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fHE MONEY MARKET. 
\ rLusu of money was experienced at the beginning of 
but it was of very short continuance. The re- 
payment of the advances obtained from the Bank at the 
end of 1g03 proved too much for the market to accom- 
plish, and about a third of the amount falling due to be 
repaid on Thursday had to be renewed. The extent of 
the repayments is indicated in the Bank return by an 
Other Securities, while 
£3,000,000 in the Government 
the Government had to 
get advances to that amount in order to pay the 
Funds. The apparent poverty of 
the market would seem to be due, to some consider- 
able extent, to a disposition on the part of banks and 
others to hold larger balances in hand pending further 
developments in the Far East. Next week, of course, 
the home demand for money will be increased by the 
requirements of the Stock Exchange settlement, and in 
the following week by the payment of an instalment 
falling due on the new issue of Local Loans stock. In 
consequence of the shortness of supplies, loan rates have 
risen sharply, and advances for a week, which had de- 
clined at one time to 24 per cent., now command as much 
as 3} to 34 percent. Discount rates have also hardened 
apprect tbly, le weedy owing to the reluctance of the joint- 
stock banks to take bills, and for three months’ paper the 
quotation is 34 per cent. The demand for gold in the 
market has slackened considerably, and the rise in the 
renders it unlikely that further 


the year, 


increase of £8,100,000 in 
an increase of 
Securities shows that 


dividends on the 


American exchange 
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withdeonals of any magnitude will be made for that 
quarter. The Bank consequently has been able to buy 
some small amounts, and will probably be in a position 
to increase its stock still further in that way. 
Coin has also come back from internal circulation, 
and the Bank’s stock has increased during the week by 
£1,084,000. Owing to the higher value of money here, 
continental exchanges have moved slightly in our favour, 
but in the event of hostilities between Russia and Japan, 
itis probable that Paris and Berlin bankers, in order to 
provide for contingencies, will withdraw hence a portion, 
at any rate, of the capital they have been employing in 
London, in addition to any funds they may obtain by 
the sale of securities in this market. Thus, pending 
the issue of the Russo-Japanese negotiations, it is idle to 
attempt to take any long view as to the probable course 
of the market. 

Early in the week it seemed possible that gold would 
be shipped hence to India, for the Indian exchange had 
risen to Is 4 5-32d, at which rate it was as profitable for 
remitters toship gold as to buy Council bills. Later on, 


/able assumption, 
| subject 


the Secretary of State announced that he was prepared | 


until further notice to sell intermediate demand bills — 
that is, to sell bills between the dates of the ordinary 
allotments—at Is 43d, and this will give Council 
bills a preference over gold as a medium of remit- 


tance. The Indian Currency Department has now 
more gold than it requires, but its silver reserve 
has been allowed to run down to a _ lower point 


than is desirable, so that it is not so well prepared as it 
ought to be to meet the demand for rupees in the busy 
shipping season, and this points to the probability of 
further remittances of gold hither with which to purchase 
silver for coinage purposes. 

Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


| ; 
. A Fort- Three Wks. A Month 
This Week. Last Week. night Ago. Ago. Ago. 
ne —., ———— - = 
jo jo oO oO jo 
Bank rate.... 4 4 4 4 4 
Market rate.. 34 3:5 3i 3} 35 


LONDON MARKET RATE Compared with FOREIGN MARKET 














RATES (+ above ; — below). 
Inia weer [test Weex | A.Fort- |Three Wks.| A Month 
[Tals Week. Last Week. night Ago. | Ago. Ago. 
oe - x a aa ee a — 
WhPels.....1 + £§ | + Ble” ale” gi] + te 
» Berlin ....) + Pa + { _ ts + | + 16 
» Amsterdam) + a — P + z + va + ta 
» New York | 
eallmoney + 14 | — 4% iis ; 3 tr 
RATES of EXCHANGE. 
This Week.'Last Week. | A Fort- |Three Wks. A Month 
| | night Ago. | Ago. Ago. 
"| Per Mille, | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
eee | 2é agst us | 22 agst us | 23 agst us | agstus | li ag;t us 
Germany ...... 1 for us 4 for us| g agst us par | 14 for us 
Holland beaeenes | 43 agst us 43 agstus| 4 agst us 2 agst us | 3+ agst us 
New York ......| 2g agst us, 44 agst us | 3g agst us | 24 agst us | 54 agst us 








THE RESPONSIBILITIES OF THE TSAR. 
if the 
Russian policy would take on a new aspect, and become 
As things stand, there 


It is often said that, Tsar cou: have his way, 


peaceful and philanthropic. 


is much in the action of Russian statesmen which is | 


not characterised by either of these qualities, 
anything 


nor by 
them. It cannot be 
said that recent events in the Far East have shown 


remotely resembling 


any disposition towards peace. We are not thinking 
of the general designs of Russia in those regions, 


since, however great a lover of peace the Tsar may 
be, he may conceivably be of opinion that this or that 
addition the 
safety But peace is as often broken or 
maintained by the manner in which a policy is carried 
out as by the end to which it is directed, and the best 


dominions is to 


of the rest. 


to his indispensable 


/ might not have 


| course ? 
| made 


only looks to him to see that offending officials 


anxious for peace, he wndi have bene a erent dea! 
more anxious to spare the feelings of the Japanes:» 
people, to review every proposal with the view ol 
discovering whether it could not be deprived of som: 
of the elements which might make it distasteful to 
the Japanese Government, to prolong the negotiation: 


; -seee 


not by simple, unadorned delay, but with a genuine | 


anxiety not to allow war to break out so long as ther: 
remained chance removing the causes which 
threaten to provoke it. All this, we say, is quite inde- 
pendent of the object of Russian policy. It has to do 
only with the methods by which that policy is carried 
out. But these methods may be just as important, 
and have quite as much to do with the result, as th¢ 
end to which the policy is directed ; and if the Tsar 
is the peace-loving sovereign he is represented, thx 
choice of methods is just as much his business as thx 
choice of policy. The assumption—the very reason- 
considering all that he said on the 
is that, though Tsar of Russia he has 
inherited ideas and ambitions from which it is almost 
impossible for him to depart, he has a genuine abhor- 
ence of war. In that case, it is his duty to guard 
against the occasions of war, 
against the causes. For occasions sometimes become 
If war breaks out between Japan and Russia, 
it will be impossible to say with precision whether it 
been averted by greater patience or 
consideration in comparatively unimportant 


of 


as 


Causes. 


greater 
details. 

Nor is the Far East the only subject in relation to 
which it is hard to reconcile the Tsar’s known or sup- 
posed wishes with the actions of his officers. There 
may have been reasons for making changes in the 
Government of Finland, but it was not necessary, in 
order to introduce these changes, to ride roughshod 
over all the wishes and sentiments of the people, and 
to disregard the history of the country. Can we 
imagine the Emperor Francis Joseph taking a similar 
And yet the Emperor Francis Joseph has not 
nearly so many professions as his Imperial 
neighbour. Or, take the treatment of the Jews in 
Russia. After every allowance has been made for 
possible exaggeration, or for the dislike excited by 
Jewish industrial methods, the facts of the massacres 
and of the treatment accorded to the authors of them 
remain practically unchallenged. In Russia the blame 
of such things falls in a very special manner upon the 
Sovereign. It is the inevitable drawback of autocratic 
government that the responsibility of everything that 
goes wrong falls upon the autocrat. In theory, at all 
events, he has the power to prevent it, and he has not 
exerted that power. And public opinion is not un- 
reasonable in this respect. It does not expect the 
autocrat to be either omnipresent or omniscient. — It 
are 
properly tried, and that they are punished when their 
guilt has been proved. The Tsar could not have pre- 
vented what happened at Kishineff, supposing it had 
been a case of first instance. But, then, it was not a 
case of first instance. There had been other cases of 


ill-treatment of his Jewish subjects, and it was the fact 
| that these had gone unpunished, or at all events, gone 


| authorities, 
_needed to prevent them is the infliction of exemplary 


friend of Russia cannot say that her negotiations with | 


‘times profitable occupation while it is going on, 


without adequate punishment, that led to the repetition 
of the same acts on a greater scale. And now the 
way has been prepared for further repetitions. No 
one can have watched or read the proceedings in the 
recent trials without learning the lesson that Jew- 
baiting is a pursuit which supplies exciting and some- 
and 
has the further advantage of being attended with com- 
paratively slight suffering, even if in the end it brings 
something of the kind in its train. Here, at all 
events, the responsibility of the Tsar does come in. 
So long as a Russian official or a Russian mob believes 
that what they do will not be harshly construed by the 
outrages on Jews will go on. What is 
in or two cases. If the result of the 


penalties one 


Japan have been conducted in a conciliatory temper Kishineff trials had been to convince all concerned that 


vr by conciliatory methods. Had she been sincerely 


any repetition of the massacres would bring upon all 


even if he cannot guard | 
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who took part in or connived at them the Tsar’s ex- 
treme displeasure, the incident would have no suc- 
cessors. Can anyone say that with any confidence now ? 
Once more, no reasonable person would expect the 
Tsar to settle the question of the Near East all at 
once. But he is the natural protector of the Christians 
still under Turkish rule, and he might have insisted 
that, while the Austro-Russian ¢**eme was under dis- 
there should. be no more outrages. The 
status quo is bad enough in Macedonia, but it need 
not have been made worse, as it has been, since the 
proposed reforms were first authoritatively talked of. 
If the Tsar is too much the creature of a system to 
influence the main drift of Balkan policy, he is auto- 
crat enough to insist upon this policy being carried 
out with the greatest possible consideration for the 
sufferers by the delays which are inseparable from 
Turkish diplomacy. He could, at least, have saved 
Russia from the charge now brought against her that 
her desire to possess Macedonia does not include the 
Macedonians. 

The defences usually set up by the Tsar’s English 
friends—and so lonely and pathetic a figure naturally 
has many friends—are that he is ignorai ~f the facts, 
or that he is powerless to enforce his will ufon his too 
powerful Ministers. We cannot say that either of these 
pleas seem to us to have much force. 


cussion, 


If he is ignorant 
of what is going on in his Empire, vast as it is, he is 
ignorant by his own fault. There can be no general 
conspiracy to keep the truth from him. There is not 
an official in Russia who has not colleagues or sub- 
ordinates watching and criticising every step he takes, 
and ready if the channels are opened for him to lay 
the result of his observations before the Tsar. Bureau- 
cracies, equally with representative assemblies, have 
their parties and their groups. Russia, however con- 
sistent and steadfast she may be, is so only as regards 
ends. There is as much varicty of opinion about means 
as in other countries, and the Tsar has only to resolve 


ultimate success, that he should, while laboriously 
striving to get up heat in that quarter, be distributing 
jets of cold water on the outlying masses between which 
and the centre it is desired to create an unbreakable 
unity. Is not that, however, something very like what 
is being done by Mr Chamberlain and his henchmen in 
the Press and elsewhere? Are we not invited to believe 
that everyone who does not see his way to becoming a 
supporter of preferential tariff arrangements within the 
Empire is in truth a Little Englander, essentially 
parochial in mind and heart, even if addicted in the past 
to the employment of phraseology involving large 
Imperial aspirations ? It will be said, perhaps, that this 
treatment of the opponents of “ Tariff Reform” 
is only for home consumption, and is necessary to secure 
their discomfiture and the triumph of the real Im- 
perialism. In his reply to Mr Deakin, Mr Chamberlain 
is found expressing himself as in no doubt that the 
Motherland ‘‘ will be ready to meet in no grudging spirit 
all proposals for strengthening the bonds between ”’ her- 
self and the colonies. But most of us have heard, on 
what was understood to be good authority, that Mr 
Chamberlain did not expect to win the first General 
Election, but only the second. If that be so, there is to 
his mind a certainty, and in any case, there must, from 
his point of view, be a very considerable chance, that for 
several months, and possibly for several years, the colonies 
will be presented with the spectacle of a Mother Country, 
the electors of which have shown themselves, by a clear 
majority, animated bya “ grudging spirit ” towards their 
children beyond the sea. The colonies, in the event 
supposed, will have watched the progress of the electoral 
struggle here; they will have heard the appeal to the 
British voter to show himself worthy of his Imperial 
responsibilities reiterated with an increasing sharpness 
of tone, an increasing intolerance of the advocacy of any 


| dissent from the doctrine of consolidation through fiscal 


to have information as to the affairs of his Empire, and | 
his only difficulty will be how to deal with the mass of | 


material that will pour in upon him. 


deficiency in the home supply, it 
by foreign newspapers. 


If there is any 
can be supplemented 
This consideration goes far 
to dispose of the second line of defence. The Tsar is 
not called upon to enforce his will upon a homogeneous 
body of Ministers. We have heard of M. de Witte 
and his differences with his colleagues, and with the 
Viceroy and war party in the Far East, and the 
differences of Count Lamsdorff and the bellicose party 
nearer home. What has there been to prevent the 
Tsar from. definitively casting in his lot with 
the peace parties? He would have found ample sup- 
port among the strongest and most capable of his 
servants, and would have gratified his own personal 
wishes. The explanation, we fear, is that the Tsar’s 
inaction is the child neither of ignorance nor of want 
of power, but of simple irresolution. 
that unhappy shrinking from responsibility which 
blinds men to the fact that they are just as much re- 
sponsible for the good they are afraid to do as for the 
harm they have the courage to do. 








IMPERIAL WELDING. 


, me _| speedily buttressed up 
He is the victim of | no doubt that they give a large and most welcome 


preferences ; and yet they will have seen him reject the 
dictates of those who organise that appeal on those lines. 
If this happens, is it not inevitable that for the ensuing 
period, which may be short, but may conceivably be pro- 
tracted, before a fresh House of Commons is elected; 
Imperial feeling in the colonies will undergo a serious 
set-back? And if any crisis should arise during that 
period, is Mr Chamberlain prepared to say that he can 
control its issue ? 

tell whether considerations of the kind 
which we have indicated ever present themselves to 
those who are engaged in the Tariff Reform Campaign, 
and in particular to its prime author. If they do, it is 
dificult to understand the indifference which they show 
to the reflex effect of their propaganda, both in foreign 
countries and in the colonies. On the one hand, by the 
persistent reiteration of positive, though really wuna- 
founded, allegations as to the marked decline of British 
trade, and its imminent fall in many departments if not 
by tariff walls, there can be 


We cannot 


| amount of encouragement to all our foreign rivals in the 


commercial field. Hitherto there has been in the calm, 


| and sometimes even excessively cool, temper in which 


British manufacturers, as a whole, faced the tariff-aided 
competition of industrially newer countries, a sobering 


| influence upon the exuberance of foreign commercial 


Mr CuHaMpertain, as we know from his reply to Mr | 


Deakin, feels unable to avail himself of the invitation 
from the Government of the Commonwealth to visit 
Australia, in the interest of his fiscal propaganda, until 
he has received a mandate from the people of this 
country. He is occupied, ashe believes, with an operation 
of Imperial welding, and for some time tocome all his 
time and attention will be required at this end of the 


mpire. Welding, of course, requires that there should | 
be a fervent heat in each portion of metal which it is 
sought to attach toanother, and it may be quite right 
that the chief artificer engaged in the process, if he 
cannot carry on his heating operations on more 
than one portion at the same time, should concen- 
trate his efforts on the principal mass to be dealt 


is 
with. But it can hardly be good policy, with a view to 


@uem. 


aspirations. But the panic which is now being so 
elaborately organised here cannot fail to breed new con- 
fidence abroad, confidence which even. success 
achieved in the establishment of a Protectionist system 
here would only serve to mitigate, not to remove. For 
the confession, if this country should make it, that the 
vast and majestic fabric of our manufacturing industry, 
reared purely by british energy and resource, could not 
stand any longer without fiscal buttresses, would never 
be forgotten, and would stimulate our competitors to put 
forth efforts beyond anything which they had yet brought 
to bear in neutral markets. In a word, whatever the 
issue of the Tariff Reform campaign, the method of its 
conduct cannot fail to produce results distinctly un- 
favourable to the welfare of British commerce and manu- 
facture. For confidence in the prosperous results of 
resolution and well-directed energy is as essential to 
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success in those pursuits as it is in swimming or riding ; | on the Associated benaiioey, I expect that a con- 
and that confidence has been, and is being, undermined siderable length will be eventually proved to exist in- 
and shaken at home, while it is being strengthened and side the Associated, and on this strong probability the 
| built up abroad, by the prophets of ruin, . mine has a big prospective value. It will be, however, 
| But while it will rest with the British manufac- | 4 good many months before this ore can be opened out 
1] ich he and his class are in Associated, for the shaft has not yet reached its 
these gloomy vatici- | horizon, nor are the present workings anywhere near 


turer to undo the evil which 
suffering, and must sutler, from 





nations, it may not be possible for Britons at that part of the property. I consider the prospective 
home altogether to undo the effect of the line of | value of this ore « hute the best asset which Associated 
argument and apy al pursut 1 by Mr Chamberlain and has ; but « ven utside of that, the mine is turning out in 
| his followers upon the feeling of the colonists. Without j; a very cae enonceng J way. Lately, at the 1,000 feet 
} any question, the normal operation of that campaign as level, the deepest, three boreholes, covering a length 
| it is now conduc is to produce on the colonial mind | of between 200 and 300 leet, disclosed a lens of 
| the feeling that ,is a balance of service due from | ¢Vidently good ore. en at the time of my visit, a 
crosscut had got in t re lens, and had cut an ore- 





{ 
! 
\ 
the Mother Country to them, which, if the electors | 
| should show themselves unwilling to accept the policy of 


body 20 feet wide, assaying 4.5 a ton. This is now in 
course of rapid devel pment ; and when it is pointed 


tariff preferences, she must be written down as unwilling 





; ; ; ie 
to discharge. We can hardlv believe that Mr Chamber- | ©ut that from here to the surface in this part of the 
Od idl i OC, C Call iladiGaiy at < ove 7 . . ¢ 
lain himself eenuinelv holds that such is the fact. In| ™ine 1s Virgin, unprospected ground, through thx 
ALD DMS ReNuULIe 1O1dS bichh OULT = . coal | . : ° 5 

Africa he | Whole of which this lens may exist, it can be seen that 


more than one of his speeches while in South 
ll very plainly set forth that it was the duty of the colonists 
i] to undertake a much more ea Renoir portion of the 
burdens of Imperial defence than is at present borne by 
them. Thesame line of thought was set by him before the 
|] colonial representatives at the Imperial Conference in | os 
{1 the summer of 1902. But there has been no extensive A third important ore-body is the old Tetley chute. 
response to these a not be maintained | -\t one time it ; eevoniy certain that this ore, in depth, 
- any quarter that the contributions now made by the | Would pass into the Perseverance Mine, but by some 
olonies to the Royal Navy, with the possible exception | Strange freak it seems to go right up to the Perse- 
of Natal, bear any substantial proportion to the burdens | verance boundary, and is then turned k by a local 
which they would be constrained to carry for defence if! disturbance. The chute after that dips south, rather 
they were independent States. Ina word, they obtain | than west, and looks as ut it would stay inside the 
|} at an abnormally small cost the advantages of partner- \ssociated to the end of the chapter. In the lower 
i ship in the concern of one of the ereatest of world- levels it continues to produce quite a substantial 
1) Powers. The colonies themselves clearly recognise | #mount of high “grade ore. These, — are the three 
this fact. It is. in large measure, the recognition of it important ore-bodies in the Associated— the Oroya 
that has induced Canada, which pays nothing to the chute, the new chute at 1,000 feet, pee Tetley chute. 
Navy, to give the United Kingdom the substantial pre- | lwo of these spots indicate ore, rather than actually 
ference which our goods have enjoyed for several , €XPose tt ; the other Is NOW furnishing the bulk of the 
years inentering her ports; and the same consideration, | Present output. — Besides these, there are a lot of 
deultloos cmerates in the case of New Zealand. Went smaller lenses, which are irreg ‘ular, but which produce, 
home cord ially appreciate the feeling which has thus and will, no doubt, continue t » produce, a lot of ore. 
been shown, but it would not be suggested that foralong | They must not be lost sight ef in an estimate of the 
time tocome, if ever, the fiscal preferences which have been | Me s value. The surface plant pe i undergoing a 
accorded to us in the colonies can have any corres- big change, likely to improve its efliciency very much, 
pondence to the defensive burden which we sustain in | #nd in a few months a large tonnage and output will be 
their interest. We have no desire to dwe!l on these con- | the result. On its actual ** blocked out ”’ ee 
siderations, and very seldom refer to them. Weare quite Associated can show a bare 35 per cent. of Its market 
content to wait until such time as it may appear to the colo- value in sight. On that strict basis, the mine cannot 
nies that their position requires them to participate sub- | ?° classed with the leading mines of the field. But so 
But it does Much good ore is indicated on the Oroya chute and « 
he new discovery chute, that a vear or 18 cauanad 
development is almost sure to put a different com- 
plexion on the mine. At the present moment, the 
shares are overvalued; but the prospects are very 
good, and in course of time the mine promises to rank 
with those of the first class. 


| this has the makings of a big discovery. Here, again, 
however, a prospective rather than an actual value is 
indicated. In a year this new ore-body may be exten- 
sively developed at various levels ; in the meantime, it 
is only exposed at one level. 


FNS 
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> appeals. It would 





stantially in the responsibilities of empire. 
strike us as extremely unfortunate that. the facts being as 
they undoubtedly ar ire, int ‘spect of inter-Imperialser\ ices, 
a line of argument and appeal should be pursued here 
which is calculated to create in the colonies a sense of 
grievance against the Mother Country. Whatever may 
be the electoral issue of Mr Chamberlain’s campaign, 
his point of vie W, Kalgurli is a fast improving mine. It is good, firstly, 


‘ 
t 


| there can be no doubt that, even from | 
the balance of services rendered must be struck very | because of its fine ore reserve. I place this at 300,000 
largely to the credit of the Mother Country; and it is, tons, which should give a yield of 72s a ton, and a net 
indeed, a hea ivy responsibility which is involved in the , profit of 30s a ton. I his reserve, together with other 
pursuit of his propaganda in a tone and by methods assets, is equal. to 4.4.3 per share profit in sight, or 
which cannot fail to produce misconception of the real 87 per cent. of the present m — po The mine 
situation and entirely groundless irritation among our | looks better in the bottom, 1,050 feet di than it has 
" Not thus is Empire- looked at many shallower points, and 1" a that, 
like the other good mines of the field, it will last to 
a great depth. Of course, it is a small mine compared 
)with Great Boulder or Tlorseshoe, and compared with 


THE MINES OF WEST AUSTRALIA. VII. i itself at the two top levels ; but it has a small capital 


1 





fellow-countr ‘rymen beyond the seas. 
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(FROM OUR SPECIAL MINING COMMISSIONER.) only, and has not to be forced to keep up its output. 
ASSOCIATED-KALGURLI-PERSEVERANCE. l'rom next year the monthly tonnage treated will pro- 
In the second article of this serics I described the won- | bably be raised by one-third, with a corresponding: in- 
derful chute of ore which runs obliquely through Asso- | crease in the profits. This will allow of a substantial 
ciated Northern Blocks and Orova-Brownhill. There | dividend—probably, £100,000 a year— and I conside1 
is little doubt that pp chute, of unimpaired size and the mine at its present price as undervalued. 
value, passes on into Ase samt Only a few feet Great Boulder Perseverance has an ore reserve 
from its boundary, the Yroya Company lately sank a] above the 7oo-foot level of, approximately, 650,0c0 
borehole, which passed py no less than 37 feet | tons. Below that there is a lot more ore exposed, but 
of ore, assaving over £4.16 a ton. As this chute has|it seems to be irregular in value. I believe 


now been continuous for something like 2,000 feet, it} the goo-foot level has not, so far, come up 
is safe to assume that it is not going to stop abruptly | to the average of the rest, but, as against 
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that, the 1,100 - foot 
improvement. 


level seems to show = an 
I think there is no doul he mi as 

hink there is no doubt the mine has 
the lowest workings, but I do not 


mean to infer that it is seriously going wrong. As a 


sroved irregular in 
I s 


good ore chutes at Kalgoorlie now, when the mines are 
getting fairly deep, than I ever did when they were 
only exposed at much shallower depths, and I should 
be afraid to say that any of the principal ore chutes are 
likely to go wrong till they are much deeper than at 
present proved. I think, then, we may assume that 
able. 

I believe the mine is at present being worked at too 

high a pressure, and that the grade per ton must come 
down something like &s. Then, too, the treatment of 
_old tailings or residues will soon cease. To make up 
for these two probable losses of revenue, | expect the 
monthly tonnage will be increased—probably to 14,000 
tons. This change should come into force in 1904, 
and, except for the larger tonnage treated, should 
leave output and profits much as at present. The sur- 
face equipment of this mine is a very fine one. I 
estimate that the present ore reserves, allowing a cer- 
tain amount for ore ‘‘in sight,’’ in addition to that 
blocked out, show a profit equal to nearly 70 per cent. 
of the market value of the mine. On this basis, and 
with fairly good prospects in depth, the shares cannot 
be considered as unduly overvalued. 


ae 








IRON AND STEEL IN 1903. 

THe review of last year cannot, the whole, be 
pronounced very satisfactory. Between 1899 and 
1903 we had quite a long spell of good trade, and it is 
scarcely surprising to find signs now of a turn in the 
tide. This may be traced to the growing production 
of the world during these years. It will be seen from 
the following table what the production of pig-iron in 
the three leading producing countries of the world has 
been during the last five vears: 

; 1903 | | 
(Iestmtd.); 1902. 1901 


Tons Tons Tons Tons. Tons. 
United States.. 18,250,000 17,821,307 15,878,354 13,789,242 13,620,703 
Great Britain..| 9,000,000 8,517,693 7,851,830 8,908,570 9,305,519 
Germany .. 10,000,000 8.402.660 7,880,088 8,351,742 8,029,305 


on 


1900. 1899, 


We have given these figures so that we may look at 
the growth of the trade in other countries as com- 
pared with our own, but the main point we wish to 
make, is the fact that owing to the continued increase 
in the United States and Germany the production of 
the world has gone ahead too fast for the powers of 
consumption. In 1899 the world’s production was 
about 394 million tons, last year it probably exceeded 
46 million tons. The evidence of this over-production 
Was most manifest in the action of the American makers 
during the last two or three months. In June, 1903, 
the weekly production of pig-iron in the States was as 
high as 415,000 tons, but this was reduced to about 
250,000 tons before the end of the year. This sudden 
collapse caused some surprise, but it is probable there 
were special reasons for the movement. It is supposed 
to have some relation to the action of the masters in 


announcing a serious reduction in wages, which is 
to come into operation during the present month. It 


is quite possible that so soon as the reduction in 
wages is accepted the production will be increased 
again, as it is scarcely possible to suppose that the 
consumption in the United States has decreased any- 
thing like go per cent., which is the difference between 
the maximum and minimum production of 1903. 
To understand the present state of affairs in America, 
it may be well to look at the course of prices. At the 
beginning of 1903 Northern pig-iron stood at $24, but 
before the end of the year it was sold at $15 ; Southern 
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32 in April, receded to $23 
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price receding from $4 to $1.50 during the year, and 
' this was a great relief to the makers of pig-iron. It 
is very difficult under these conditions to make any 
forecast of the trade in America. Of course, if the 


matter of fact, I believe more in the persistence of the | 


| prices would be « 


| ever, to expect that 


the prospects of Perseverance in depth are still favour- | 





to 
|} manufacturers by 





ig-iron, which was $20 in January, receded as low as } 
9 in December ; steel billets, which were as high as 
before the close of the | 
‘rear. There was also a very severe fall in coke, the | tons), and it is to be regretted the outlook is not so 


production does not expand beyond its present limits 
present prices could be easily maintained, and higher 
IS 


juite possible. It ‘asonable, how- 


so soon as wages are placed on a 
ble to meet buyers, and this 
and increased production. 
is another factor to which 
1 attention. It will be observed that, 
country has been stationary 
ars, the production of Germany 
has increased some 2 million This would seem 
to indicate a much greater state of prosperity on the 
Continent, but we are somewhat sceptical on the point. 
In contrast with America, which has been able almost 


lower level it may bi mm SSI 
may tend to inet 
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f Germany 
Wwe desire to ca ion 
whilst our own 
during the |: 


last 


? 
aimost 
mvt 


ve 


tons. 


| entirely to absorb the whole of her enormous produc- 


tion at home, Germany has been compelled to force hers 
on other countries, and in doing so, has probably had 
sacrifice a portion of the profits secured to her 
Protection, which, however, has 
been a very considerable tax on the very large pro- 
portion who are not engaged the iron and steel 
trade. The exports of Germany, which’ were 
2,340,000 tons in 1901, had increased to 3,300,000 tons 
in 1902, and the estimate for 1903 is about 3,600,000 
tons. From this it will be seen that the unhealthy 
stimulus of Protection seems to be pushing the trade to 
a point at which the loss on the large quantity ex- 
ported will take away a large proportion of the profits 
on their protected home trade. As is well known, this 
country has been the principal dumping ground for 


in 


Germany, and from an analysis which was made 
of the imports of 1902 (1,088,705 tons), it ap- 
peared that no less than 794,430 tons came from 
that country. The exports from Germany having in- 


is no doubt, when 
are analysed, it will be found 
that even more than 800,000 tons have been received 
by us. The total imports of i and steel of all 
kinds in 1903 will probably be not less than 1,300,000 


tons, all of 


creased during 1903, there 


the figures for this year 
ron 


which has been sold to us at a lower price 
than it could have been purchased at in this country. 
But that is not all. The competition of this quantity 
(which, however, is only equal to 10 per cent. of the 
whole consumpti has kept down the price of iron 
and steel, though not below cost, as the makers of the 
remaining go per cent. were able to exact their own 
price for their product. There are two sides to the 
dumping question, and the gain is infinitely greater 
than the loss, for the probability is that but for the 
importation of this 1,300,000 tons, the volume of our 
trade would have been considerably less. 


r) 
3) 


As our country, unfortunately, now only occupies the 
third position in the iron and steel trade of the world, 
we come the consideration of this part of our 
subject ; last, though not least, we are able confi- 
dently to say our iron g, although we 
are quite convinced it is ne essary for us to be wise in 
time, and learn the lesson which other nations are un- 
doubtedly teaching us. 


to 


trade ts not goin 


The production of 1903 shows no very great ex- 
pansion ; but, as have already pointed out, we 
have to take into our account the present large im- 
ports when considering the total volume of our trade, 
and, when this is done, it will be found that the last 
twelve months were better than either 1902 or 1901. 
It must be admitted, however, that the improvement 
was due in some measure to a continuance of the ship- 
ments to the United States, which were so conspicuous 
a feature in In looking forward, however, it 
must be borne in mind that the current of trade with 
America is likely to flow exactly in an opposite direc- 
tion, though to what extent we cannot at present say. 
Another feature to which we cannot help referring is 
the outlook in the home trade. This is still the largest 
trade (by, perhaps, 750,000 t 
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in 
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portion of our O 1,000,000 
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satisfactory as we would like. Shipbuilding ts aircady 
° a . ° a + - . see a ee 
showing signs of impending depression, and _ the 
. ° 1 
rit in consequence. Although 


engineering trade may suffer 
companies are making extensions in many 
directions, it is not improbable they may be restrained 
culties surrounding the issue of new capital 
the money market. Municipal 

been rather lavish in their 


by the difi 
in the of 


authorities, 


present state 
have 


x 
‘ 
cttt 
1 
l- 


who 
ely to experience a 


expenditure of late years, are lik 

° - eo a “1, : ° Pa) 
similar difficulty as the railway companies, and this 
cannot fail to be severely felt in some departments of 


trade. 


The course of prices, though somewhat irregular, 


il 


sho fall at the close of th year. No. 3 Middlesbro’ 
pi- warrants are now the best standard of value, 
ind fluctuated between 535 and 41s 6d, closing 
the vear at 42s od. Hematite, 62s to 53s, closing at 
the lowest, Scotch, 57s od to 4os od, closing the year at 
sos. There was special depression in the hematite 


trade of West Cumberland, which may be traceable 
in some measure to the large imports of steel bars and 
billets. Ther 


ve not increased on the whole, although it is 


eC being no ove r-producti yn in the trade, 
| 


stocks 1 

known that there are large stocks of hematite pig's 
held by the Cumberland makers. There has not been 
much change in prices of manufactured iron during the 
year—2s 6d to 5s would about cover the whole differ- 
en Gateshead sheets fell ros during the twelve 


months. 

i were 
the siarh 1 va f ti ‘oOlre ine Inte lid wi reeede 
t igh price of tin, Coke tin-plates did not recede 
below irs, which was a fall of is during the year, but 
in December the price improved 6d_ per Tin 
fluctuated between #111 10s and 4,141, closing at 

TT Tin hae Ae tf” » - 
£133. Tin-bars between 4.4 


lin-plates somewhat depressed, but owing to 


box. 


15s and 44 5s. 








LLOYDS AND THE FAR-EASTERN CRISIS. 


Tue crisis which has been reached in the negotiations 
between Japan and Russia in t Far East did not 
greatly affect the operations at Lloyd’s until within 
the last three weeks. The conflicting news which has 
come through since the summer brought about a 
general feeling of scepticism, and for a long time 
neither shippers nor underwriters appeared to take 
In October there were large 
shipments of coal to the Far East, and were 
insured freely at 1 per cent. for the risks of capture, 
seizure, and detention in British steamers, in addition 
to the ordinary premium for marine perils. Most of 
these risks are now in course of running off, and the 


he 


matters very seriously. 


these 


bulk of war risk insurances which have since been 
effected date from the middle of December. 
By agreement between underwriters of hulls and 


cargo contracts, all policies effected during the past 
five years contain the ‘‘ free of capture and _ seizure 
clause.’’ and the war risks are under this clause 
specifically excluded, except by agreement tn indivi- 
dual cases, in return for definite war premiums. By 
this most necessary and prudent arrangement, under- 
writers are relieved from being caught at the out- 
break of a war with large and unconsidered liabilities 
arising from the risks of capture, and are in a position 
to make their own terms with shippers and shipowners 
in. regard to the special risks due to actual or impend- 
ing hostilities. 

About three weeks ago shippers of cargoes to the 
Far East became seriously alarmed, and it became 
necessary for them—in their own interest and those of 
their financial backers—to get the risks of capture, 
seizure, or detention covered by underwriters. The 
cargoes principally affected are ordinary shipments 
to Japan in Japanese steamers, coal in British steamers 
dispatched from South Wales, rice in British steamers 
shipped at Rangoon, and provisions of other kinds 
ordered by Japan from Australia, the United States, 
Java, and other places, and shipped for Japan princi- 
pally in neutral bottoms. Cargoes under the Japanese 
flag are, of course, liable to seizure in the event of 
war, and coal and provisions, though not by inter- 








[January 9, 1904. 





national law contrabrand, may be declared to be So, 
or, at least, may be liable to detention, and hence 
bring about the liabilities of underwriters for them. 
Moreover, a state of war implies the removal of buoys 
and lights at the hostile ports, and the marine risks 
thus occasioned all come within the perils underwriters 
under ‘‘ all risk ’’ policies have to meet. The recent 
feeling of apprehension common among marine insur- 
ance experts may be seen from the manner in which 
rates have advanced. The great Japanese shipping 


company—Nippon Yusen Kaisha—desired to cover 
by its own agency the war risks of cargoes in its 
vessels, and, to do so, has effected large floating 
policies. These were first written) some six weeks 


ago, at 5s per cent. for the war risk, but at the most 
recent renewals 30s ‘per cent. was asked, and _ paid. 
Many underwriters will not cover the risk of capture 

' cargoes in the Nippon Company’s vessels, sailing 
immediately, for less than 4os per cent., and every 
day causes a stiffening in rates. These high rates 
upon shipments in Japanese steamers cause much 
cargo to be transferred to neutral flags—British, 
German, and Irench—where the risks of capture or 
detention have been freely covered at 5s per cent. 
Large rice shipments from Rangoon to Japan in first- 
class British steamers have been arranged for January, 
Kebruary, and March. These could be insured against 
war risks before Christmas at 7s 6d per cent., but 
during the past week as much as 4os per cent. has 
been paid, and a common rate asked and received has 
been 30s per cent. From 30s to 4os per cent. may be 
taken as the ordinary rate now chargeable upon pro- 
visions for Japan in neutral vessels, though United 
States shipments vid the Pacific have been written at 
much less, owing to the safer voyage. It must, how- 
ever, be remembered that experience shows that the 
risks of capture, detention, or loss through the absence 
buoys and lights occur near the ports of 
belligerents, and the course of preliminary voyages 
make little or no difference. Coal in British steamers 
for Japan is now being shipped freely from Cardiff, 
and rates for the risks of capture have advanced to 
60s per cent., and as much as 8os per cent. has been 
paid. The rates given above are in all cases those 
paid in the belief that hostilities were imminent, and 
many experienced underwriters believe that actual 
war would not bring about a very large advance, 
though it might cause a temporary rise. It would, how- 
ever, soon be seen what the risks really were, and it 
is possible, if Japan secured an early naval success, 
that cargoes to her ports would be insurable at less 
than they are now. 

Practically all marine underwriters, whether repre- 
senting private ‘‘ names ’’ or companies, have to write 
war risks on cargoes, in order to protect their connec- 
tions, but some do this class of business more freely 
than others. Several the strongest marine com- 
panies will not do more than they can help, except at 
really substantial premiums, and at present there is 
much he4ding aloof on their part. But shippers must 
be protected, and it is the business of an insurance 
market to protect them. Business in war risks must 
be largely speculative, since all exact data are absent 
until facts have been ascertained in a particular war, 


ol 


of 


of 


and the preliminary insurances, which have been 
effected during the past three weeks, have’ been 


covered for the most part at Lloyd’s, where under- 
writers enjoy a much freer hand than when they are 
subject to the control of directors and the criticisms of 
anxious shareholders. 








OUR FOREIGN TRADE LAST YEAR. 
Tue returns of our over-sea trade for the month 
December are fairly in keeping with those of previous 
months, thus appropriately completing the year’s 
comparison. The value of articles imported during 
the month was £52,319,618, as compared with 
£48,170,628 in December, 1902, thus showing an 
increase of £4,148,990, equal to 8.6 per cent. The 
value of the exports for the month is returned at 
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£24,012,503, as compared with 4£,.24,208,533, and | 
shows an increase of £,403,970, or 1.7 per cent. The 


maia interest of the present returns of 
engrossed by the comparison of the year’s figures with 
those of the previous 12 d it is to this com- 
parison that we propose to direct attention. 

The year has admittedly been a period of slackened 
activity in some of our leading industries ; yet it 
difficult to find much evidence of this in the returns of 
our foreign trade, both imports and exports showing a 
substantial expansion as compared with the previous 
year. Still less do the figures indicate any approach to 
that rapid decline and impending extinction of our 
foreign trade the assumption of which constitutes one 
of the main grounds for Mr Chamberlain’s appeal to 
the nation for a reversal of the ‘al system 
which our trade has grown to its present unparalleled 
dimensions. 


1S, course, 


months, an 


1s 


lls 


hse 


under | 


Our imports for the whole year 1903 are valued at | 


£542,900,325, as compared with #£°528,391,27 


in | 


igo2, thus showing an increase of £14,515,051, equal | 


to 2.7 per cent. 
renders it possible to trace approximately the class of 
commodities in which the expansion has occurred—a 
point which is of considerable interest, because another 
main point on which the fiscal agitation is based is 
the invasion of our home markets by protected foreign 
manutacturers. Of this, again, there is no great evi- 
dence, since out of the £.14, 500,000 as 
much as #.8,100,000 is in foodstufts, and of the re- 


increase ( 


mainder fully two-thirds, or £/4,500,000, is in raw 
materials, and only £,2,200,000 comes under the head 


of articles whoily or mainly manufactured. 

Our imports of grain and flour for the year are 
valued at 4.70,505,6076, as compared with £,66,774,329 
in 1902. Out of the increase of 44,731,347, about 
£:2,900,000 was in wheat and £800,000 in flour. The 
sources of our wheat supply underwent considerable 
change, the United States sending about 20,000,000 
cwts than in while supplied 
12,000,000 ecwts more, Argentina increased her ship- 
ments by 1 
cwts 


less 1902, Russia 
)},000,000 cwts, and India supplied 8,000,000 
than The total imports amounted 
to 88,130,634 cwts, as compared ith 51,002,227 cwts. 
We imported a larger quantity of oais, but paid less for 
it than in 1902, and there was an increase in maize, 
of which the United States resumed the position of 
chief source of supply, Roumania having temporarily 
occupied it in 1902, owing to the failure of the Ameri- 
can crop. 


more Igo02. 


in 1903 than in 1902, of which £)1,500,000 occurred in 
the cost of livestock, and this was mainly on account of 
much larger imports of Canadian cattle. Imports of 
sugar were 356,000 cwts less in quantity, but cost 
£720,000 more than in the previous year. A heavy 
falling off occurred in the quantity and value of 
tobacco. There was a comparatively small reduction 
in receipts of iron ore and copper ore, which was more 
than offset by larger imports of pyrites and of silver 
ore, and timber showed an increase of £.2,000,000 in 
value for t year. 


lL, 
he 


As regards textiles, receipts of cotton, although the 
supply is said to have been very inadequate, were only 
211,000 cwts less than in 1g02 ; but this smaller supply 
cost £.45,025,584, against only £ 
the larger quantity last year. 
variation, dt 1 
that in « 
tables 


In reference to this wide 


ur 
showing what extent the increases or de- 
imports and exporis were due to varia- 
ntity and price respectively. 
comparison 1 be confined to values 
alone, exer pt in cases where, as in cotton, a movement 
bviously due to price fluctuation 
that of 


to 
creases in our 
tions in qu: 
nust the basis of 
is O Another case is 
hich we paid £000,000 more than 
Jast year, while importing 


1, for w 
Aus- 


37,020,000 Ibs less. 
tralia supplied considerably less than in while 


1Qo02, 


New Zealand sent more. Considerably more Russian 
lax was imported last year than in the previous 12 


months, while there was a reduction in the quantity of 
hemp received from the Philippines, and the total value 


—-——— — 
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Imports of meat were £.2,200,c00 higher 
~ < 


ie to higher prices, it may be mentioned | 
next two issues we shall publish detailed | 


The new classification of the returns | 





$1,209,095 paid for | 


The present | 
! 





of flax, hemp, and jute was £1,650,000 less than in 
1Goe. 
rhe inerease in imported manufactures is not easy to 
trace, owing to the changes in classification made at 
ihe beginning of the year. There was, however, a 
falling off in metal manufactures, cutlery, and 
machin The expansion appears to hay taken 
place m in textile gocds, apparel, and paj 
I] british produce and manufactures ex- 
ported during — the veer 1903 ts returned at 
£:290,590,281, as compared with 283,423,996 in 
1902, thus showing an increase of #.7,466,315, equal 
~ oe - a." ’ 
to 2.6 per cent. In the first section of the returns, 
comprising articles of food and drink, a decrease of 


£755,947 is shown, due to a heavy falling off in the 
export of herrings and smaller decreases in spirits and 
provisions. Our shipments of coal exceeded the total 
of 1902 by some 1,700,000 tons, but the value was 
£:320,000 less. That is the only noticeable feature in 
Section II., comprising raw materials. 

The third section in of exports 
(articles wholly or mainly manufactured) represents 
So per cent. of the total, and in this there 
n of £7,354,420-. All descriptions 
of metal goods, except telegraph cables and apparatus, 
show a satisfactory expansion in value. In fact, the 
two articles mentioned are the only items in the whole 
section showing decreases as compared with the pre- 
vious year. Iron and steel manufactures show an in- 
crease of £:1,575,853, other metals and manufactures 
a gain of £691,501, and cutlery and hardware an 
advance of £251,934. The classification of these ex- 
ports has been entirely reconstituted since 1902, so that 
it is impossible to trace precisely where the expansion 
occurred. In machinery there was an inet 
£#:1,311,101, which was pretty well distributed between 
locomotives and other steam engines for South Africa, 
South America, and India, and agricultural machinery 
and sewing-machines for the Continent. ‘There a 
moderate increase in the value of mining machinery 
shipped to South Africa. 

As regards textile manufactures, the value of cotton 
varns was very slightly higher than the total for 1goz, J 
but the quantity sent out was 15,000,000 
Cotton piece-goods were also smaller in quantity and 
slightly higher in value. The reduction in quantity 
occurred in the shipments to China, Turkey, Japan, 
South Africa, and Australia. Worsted yarn showed a 
moderate improvement, most of the continental coun- 
tries taking more than in 1902. A comparatively small 
increase occurred in the quantity and value of woollen 
and worsted goods shipped abroad, India and “* other 
countries ’’ taking more of the former, and the United 
States, Argentina, and Canada of the latter. There 
was a falling off in both branches in regard to the 
shipments to Australia. Linen goods, though smaller 
in quantity, were equal in value to the previous year’s 
returns. Apparel was well up to the previous year’s 
figures, while there was a fairly good increase in ship- 
ments of chemicals, leather, earthenware, paper, arms 
and ammunition, and stationery. A decrease in the 
value of railway trucks and carriages was shown, while 


the classification 


section 


increase 


Was <% 





ease of 


was 


lbs less. 


two previous years. 





FORE STREET WAREHOUSE COMPANY, LIMITED. 
THe fact that the year 1903 was a bad one f 
drapery trade, both wholesale and retail, is « 
to the most unobservant. The continuous cold and 
wet of the spring and summer almost destroved the 
trade incidental to the and as that 
course, largely of a special character, the 
to ariy material ext 


5 
ent compensated for 
autumn 


seasons, is, of 
loss was not 
y an extra 
It will probably 
be found that the retail trade suffered most, as stocks 
must be provided 


DY 
demand for and winter goods. 
1 ce nsiderably in advance, and weather 
conditions cannot then be taken into account. That 
the wholesale firms and companies, nevertheless, had 
their full share of misfortuae is to be inferred from 
the accounts of the Fore Street Warehouse Company, 


















































Limited. The balance-sheet is made up to 1) r 
21st. and derives importance from the fact that it Is 
the first to make its app arance, and may be taken as 
an indication of what the general results of companies 
CNL ag ‘d in the trade are likely to be. » 
The companv is an old-established one, hi yvinge I } 
formed in 18 43 but though it has, for at least 
years past, regularly paid dividends, they hav 
exceeded 5 per cent., and have frequently been 
lower rates. These small distributions have, in rece 
vears, absorbed the profits nearly to the hilt, 
no additions having been made to the reserve 
fund, which amounts to only £18,000, a dr 
of 47,000 having been made upon tt n the 
present occasion, in order to pay a_ dividend 
7s per share, or about 3y}; per cent. for the 
It is doubtful whether any distribution at all is justified 
in the circumstances, as the net profit for the : 
amounted to only £.3,766, or very little more than 1 
per cent. on the paid-up capital. Only 4.333 was 
brought into the account, and the total bal: of 
£4,099 might very well have been carried forward 
‘the following is a statement of the profits and divi- 


dends for the past four years: 


1903. 1902. 1901. 1900. 
£ £ £ £ 


Net profit . 5,766 .. 
Dividend per share 7s 0d 
Amount of dividend 10,500 .. 


elt 14,151 
lls Oa 


16,500 


13,378 .. 
103 6d .. 
15,750 


16,695 .. 
lls Od.. 
16,500 .. 


Carried forward.... Soo ss 333 137 2,509 
The profits in three out of the four vears have 
been less than the amount paid in dividends, so that, 
besides taking 4,7,000 from reserve, the carry-! 
las been attenuated to almost nothing. The mpan 
is hardly in a position to run things so closely, the 
reserve of £,18,000 being insignificant against a cay 
of £330,000 in shares and £/120,000 in 4 per 
debentures. The shares carry a liability of 4¢s 
share, being of 4.16 each, with £711 paid. On 
assets side, the items of the balance-sheet ha under- 


gone but little variation. Freehold premises have sto 
at 4,124,962 for the past three 
covered by assurance, at £.26,200. 


has r 


vears, leasechol 
The stock of go 
‘ig a : 

angead Irom 4,165,015 to 4,174,050, 

} ] 


1 "hes: 
these bel 


ing the amount in the current balance-s} 
The largest item is amount due by cus: 
#:232,028—and this has risen from £212,770 31 re 
and #.231,329 at the end of 1902. 
\ statement is made that the net profit 
"ete re serving the full amount of discount en ope: 


ounts, and making allowance e tor bad and a 
be that 
ot Over-valued, however, the 


aqepts. If it conceded the stock and box 


1 hye oT ¢ ate . 
aqaevts are 1 POSsiti ‘ 
1 


strong, and after the unfortunate vear that has 


¢ 4 . ? 1 Fe 4 ee ‘ 
experienced the directors would have been well advises 


in withholding a dividend that had not been earned, 
even at the expense of breaking a long record of con- 
tinuous, if small, distributions. In circumstances like 
the present the liability on the shares comes into pro- 
minence, and naturally depresses the market value. 
That, however, is quite as high as could be expected 
the current quotation being A7, giving a vield on the 
year’s dividend of exactly 5 per cent. At this ne last 


year the price was 4,8, and the return 62 per cent. Phe 
entur 


res are quoted at 96}, and give a yield of 4! 





ARGENTINA. 


(FROM OUR OWN 


> 


CORRESPONDENT. ) 


BuENos AyREs, 


ee oe 
Dec er 7. 
CURRENCY AND BANKING QUESTIONS. 
THE general position here continues to be one cf ex- 


pectancy, with optimism as a standpoint of view. 


hopefy, tendency is observable in politics, in busi: 
and, in fact, in all phases of Argentine affairs for 
moment ; vet not a few thinking nersons consid 


as progress bree ds wants, the 


expected flush of pros- 
perity from a harvest will breed 


some difficulties in an economic sense, owing to 


second bounteous 


| 


dangerous and abnormal monetary system imposed | 
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on the country three years ago. In the banking and 
commercial w present plethora ot 
with the prospect of a still further glut when the grain 
harvest is sold and paid for, is the promine nt question 


worlds, the 


money, 


ot the dav. The ha: est, it is estimated bs sone 
authorities, will add fifty millions of gold dollars, or 
ten millions sterling, to the $38,000,000 gold now 
lving in the Conversion Office, with a corresponding 
inflation of the curr At present, every bank in 
this city is full of currency deposits, for which, in tive 
greater part, no profitable employment can be tound 
with safety. Bankers see the deadlock, if not danger, 


d; and the board of the 

the Nation, it is rumoured, have suggested that they 
be allowed to burn thirty millions of the curreney it 
holds, its capital bei fiftv millions and 

one hundred. Even if the Government allow the board 
to do this, the relicf will not be appreciable, as the 
inflation of the currency against the gold in the Con- 
version Office is already over eighty millions, with a 
fresh avalanche of coin expected from the harvest now 
To ease its congested condition, the 
ed its rate t on bills 
per cent., and also cat down 


that is looming up ahe. Bank 


Ol 


4 


ts cde posits 


being 
Bar 


and 


reaped. 
named has red 
from 8 to 


Vk of interes 


loans 


the amortisations ; but these means, which wouid be 
effective under normal conditions, will scareely pro- 
duce their natural cflect in the present artificially 


* . i , 1 . 
apoplectic condition of the currency. As for the private 


banks, the business of which is mainly in the discount 
of commercial bills, their shareholders must prepare 
for decreased dividends, if the anticipated further in- 
lation of the currency forces down further the present 
for money, which are already the lowest ever 

in this t. The of the currency 
elut, barring saving monetary of which 
there is no chance gy the present session of Con- 
eress, which will close in a few weeks, must inevitably 
be a development of speculation of all kinds, of which 


Sc 


rates 
ctfects 


legislation, 


; eee 
known marke 


nye 


1 
«| 


pre 4 


there are already nitory signs in the real estate 
market and on ’Change. Some recent profitable 
‘coups *’ in city property have given the signa}, and, 
in spite of the fact that rents have been falling for 


the inflati 
“ese : i 
decidedly commenced, 


of the elg 


some time, n of values of this kind has very 
nd a repeti ‘ula- 
is 


GOVERNMENT BORROWING 


tition of the spec 


ve fever more than probable 


THE BOLSA AND 





On the Bolsa, the tendency towards ** boom 
at any price is becoming daily more marked. 
So far, the game 1 mainly between brokers 

nd dealers; but the public are beginning to 

ibble, and a further rise—-so easy to ** engineer’”’ 
with money at its present — rate uuld set 
the maelstrom whirling without possibility of check, 
till the inevitable ‘t bad quarter of an = hour that 
follows all such impulsive movements should arrive. 
The Standard, in an article of solemn warning as to the 


loncer 
aqanget 


to that of 
It 
in availing 
foster further 


of the present position, compares it 
a ship without ballast carrying every rag of 


. sail. 
rovern 


ment 


to 


is severe on the course of the ¢ 
| of tl 


© 1 
sell of tal 


the present state uNng's 


es, and says 
Confidence is the philosopher’s stone of finance. 
be-all. Yet here, 


bond issu 


ae 


It i where confidence is at such 


Ss the 


alow ebb that there is nothing but suspicion and doubt, 
instead of the Government taking advantage of the 


wave of prospe rity to imbue people with the idea, the 
COn\ ik tion, the hope, hat change m 
old thimble-rigging and three- 


eile lessly as of vore. It 


there has been 


our svs we have thr 


tem, 
card tricks practised seems 


as if the Government cannot see the pri e of a bond in 


the air but it wants it When we sce the Govern- 
ment propending to increased paper issues, and gloat- 
ing over them, because they provide a market for 
further issues of 6 per cent. bonds, we can only con- 
Jude therefrom that either our rulers are living in a 
VOl’s pare dise, exper ting the boom to be stable 
eature, or are wantonly indifferent to the possibilities 


of the future. 


Kither lrernative is intolei ible. 
There is but too much justification for these severe 


The number of public works which Congress 


remarks. 
has sanctioned in the past two years, with authorisa- 




















a aa 














Qn gee ee 


ee 











January 9, 1904. | 


is rather formid- 


tion to issue bonds to pay for them, 


able. The Finance Minister does what he ean to re- 
strict these issues, but his Cabinet colleagues are not 
of his way of thinking, and believe in ‘** making hay 


while the sun shines.’’ 


THE IMPORT DUTIES, 


The improvement in the import trade noted in the 
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week, Si 


49 


»me of the dealers candidly admit that when 
yrokers buy stock of them they are content to leave 
ieir bargain open, in the assurance that they will be 
ble t do their sale at a larger turn if they wait, 
hi is i the broker sells them shares they immedi- 


ately resell them, even though there be no profit on the 


transaction. Some people, too, have recently been 


{ 


tt he first nine months of tl t talking of a bear operation in Consols as akin to bet- 
returis the °S ce oO S Ol 1e present vear . . 5 . 
tio Pear 4 . gotten ting on a certainty, the same remark naturally applying 
vis been cheeked tor the moment bv the uncertainty vith etill more fesee tn alee eee ae Jap nese 
’ . ° . ° ‘ _ “ With stlhl more torce to short c e S apanese 
as to how Congress will deal with the mx , fe ll,“ 
h ge _ ae he B ~s ‘ e the m ge singe " bonds The general dolorousness has been suthcient 
_ creel agg egy cee es re is Excel-| i, itself to inspire bear selling, and as each hour, each 
lency proposes the abolition of one of the 5 per cent. } ’ : r co ad . 4 
- : oe : cablegram, seemed to bring two proud nations nearer 
extra taxes On imports from January ist next, and to the ede of the war nrecinice. the Stock Machuaes 
he other on July rst, leavings the a Abggaxe: wy O the edge of the war precipice, the Stock Exchange 
— — Ty jeaving’ the 2 per cent. extra! jew more confirmed in its bearish views and specula- 
impost standing. The Finance Committee of the De : Sallie age adhe ehaeremertlageesitictiinvens $0. . 
ee ee ; OS See St tie These, of course, become communicated to 
e ’ ° e 9 ° L > , i L . 9 Lilt i i < 
, however, have altere u cir repor . wy ys 
wire nil tered this in thei si to be chents, and the result is that, even should hostilities 
published a few days, and recommend that only the ; é . . 
asp we ‘ : smmence, almost every speculative market will be 
first 5 per cent. be abolished. It is an open secret that, |, pins Se ke the mepected. 3 en aoa, 
, 4 eee bas ; “diet pe for a rise t is the unexpected, and not the anti 
the still baneful influence of the Protectionist clique) <0. 0. 4) t | S IE ; The 
| been atswork to thus disappoint the hop tie ee a eee 
Mas een BWOPK ( 1uUS Se It c es ¢ ~ 
ie - _ ! .. | coming of “pe ace atte r the Boer War was welcomed 
commereial community, hopes founded on explicit mn ously as the sure precursor to better , 
e+ ’ . ° » — ul tnin i < - « [ ITSO 5 
public declarations made by the President of the agageer ois 2 Stal 
4: ; male Pass s; what actually did happen needs no recital. 
Republic and his Minister of Finance, Avellaneda. - 


eye ; ne ~ | \ formal declaration of war in the Far East might send 
[t remains to be seen if the latter will struggle for his ; 


, . . mod > prices down a little further for the moment, but 
own sound policy of relieving the consuming classes +, +. ., least as probable that such a movement 
when the Budget debate comes on in Congress. It is) yap ¢- . mg yralbit ‘ : 

already known, however, that the detent be ia — me nici —— gga —— eee 
such in name, and that the estimates will be voted ‘in |) (07) SPOn er eal congener tee the crent Gpen ae 

ay ; pico : they have been basing prophetic operations. In other 
globe, ee they were last year. The public and com- words, it may turn out that the worst that can happen 
mercial ci ' 


mmmunity are 


indignant at this fresh proot 
that the utt 


; Mag ) immediate future is already discounted to a very 
‘Trance < “oO : ‘ve » ‘5 = ¢ e e . 
ices and promises of even the frst fun arge extent in prices. In regard to Japanese bonds, 











tic larie Ol he co iy ec ie ‘feate ¢ » re . ° 7 - ‘ 
ti ot s t seni “= dele ited ind r¢ nder tt ahve athiiatioen- ta complicated by uncertainty as to how 
nd DV Dastard influences. »~com e's: ef ates “ee ¢ 1 eee aan a - . 
of i ~— ye oHERTSCE'S pe he ; the investor would take coming to blows ; he might, of 
of -revenue - next vear are $44,000 ° ‘ , ; "il 
: O1 year ey ‘4 ~ _ ole o course, elect to sell, with the result of deepening the 
63, 300,00 currency ; l > > ; ar ; : PC : . ; Lea . 
pt alia a | a a the Ween on. Neanlyv | depression still more, while other securities in the 
| arent a Ss ealag con = tae Min: but reign market, such as Argentines and Brazilians, 
neariv four millions more than the linance Minister's ee 1 ae ; . j ‘ 
- must » their cue fro he attitude of the continental 
estimates, due to the retention of the 5 per cent. extra | I repent Kote r — et : “ ; 
er ee a : i ; > Pt sik “ys holders. But apart from a few specialised stocks, the 
which the committee propose to spend Various Ways | voneral markets are none the less healthy because of 
. ° 6. . Ss CYral Marne « i ~ ctili AUSC 
{ r ‘ ssar . - ») ° ve > ° . . J : - : 
(unneces: , ol ag eh ); but sip? cannot be known | the heavy bear account now current. One day the 
aececuriatess » Ww ‘aerree } 1e e oe —_ TL. ‘ r at , 
accurately till they have iereed o1 the exp nditure. In| ,, purchases must be made, and in the usual order of 
this anomalous part of the world is the representa- | .1,;,, ie buvine will come with a rush, takine prices 
e j . . ° i ~~? a) is at , ‘ toil, r Ce 
| on people who invariably oppose the genuine | witty jt, How soon the tide will turn, who can tell? 
| Felorms wh h the Government occasionally propose, The element of certainty which stands out in sharp 
1 thus reversing the rule in better-regulated nations, and cheery relief from the general depre ssion is (hull 
ee | a ee, ene oe a ieee Oa _ wt rests | ; 
es Ne ICQ ISaors ji alously watch over the inter _ those who have sold stock speculative ly are in a large 
| “4 ee ee eee ee Under the new Electoral | pyajority as « ompared with the speculative buvers, and, 
j &aw, however, there is a prospect of a gradual change | we have said. one dav those bears have got to buy 
: ’ ° . < A P ‘ as \ Li al , sal! ! ail? ave sy yUS 
| for the better in this abnormal state of things, and} joc) The recovery is worth waiting for in the opinion 
| the aig neies are already trying their maiden} of g good many sound authorities. 
; hands in extracting declarations of political and econo- ae 











mic faith from those who are seeking election or re-| Regardless of Dividend.—Stockholders in all those com- 

| vlection to Congress mn Mar h next. Political matters | ,onies that pay their dividends soon after the end 
stirs ou nd peg wee rt ge = a ' ng Re i fof each half-year are looking with something Ink 
i] sina aden w Po sir — shes og ci = ang, * “4 | disgust at the abnormal condition of the market for 
= wer A. . ae See, ee ae eee fant their investments at the present time. This is notably 
chance of defeating the official candidate, Dr Quin- the case in the Home Railwav list of ordinary stocks. 
| an IT SMCCEREIEE LOGAN END OM SE ee Reduced dividends were discounted some time wnat 
{ nenvese seem, vi th the approach of the distribution time, only 
eo r c Great Western Ordinary—shows any ten- 

| Harv st prospects, extra brilliant as they are, pro- | q,, to advance, by reason of the accrued interest 
| mise to be fully realised, the weather favouring them | ,4.- included in the quotation. And vet the last was 
gq) to the utmost. The official estimates of the Agricul-| yy, fap” Half of the vear: the prices of the 
| tural Department are that there will be 2} million tons | «jy ooee'’ ctoeks are carrying substantial dividends, 
| of wheat and 780,000 tons of linseed available for ex- that do not appear likely to be ereatly reduced, after 
}| portation. The increase in the export of agricultural 4;) 9 \toeh the same complaint as to indifference to 
produce in the first 11 months of this year has been) giyjgend considerations is heard in the market for 
i prodigious, the total of grain: of all kinds shipped H ne Railway prior-charge stocks, although inere the 
I having bee 1. 375,000 tons, against 2,190,000 tons last | e.ity of interest does awav, of course, with any specu- 
i} vear, the difference in value being over 100 millions movements. In the Industrial market, where 


| currency. 








sver coo stocks and shares have been quoted ex div. 
eee ano within the past fortnight, the er ms afforded 


advance 
added that 


been re 


rh 


assistance to the prices, althoug 


. . , , \- 
mm some instance aeauc- 
covered. \ typical example 


market for 
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{ The Bear Account... Matters in the Stock Exchanve hw { d in the 


oe ts 
‘S 





| markets are gradually coming to a pitch where the) Here there is good ground for supy tnat the 
ge ing r-point must lic, for in every department that is yr announcements will be, at all « no worse 
Ee a “affected by the speculative operator, the bear than these of the corresponding period last year, and 
account has increased largely in volume during the past | i eral eases the dividend should show an im- 





“ate 
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, ae rine ‘ 
provement. Nevertheless, the market 1s dull, shares 1903. 1902. ites. or Dee. 
being easier to buy than to sell, despite the purely _— ee One — eee PRE a4 
investment type of the best shares in this depart- | Country cheques £ £ £ y, 
ment. and the comparatively good yields to be obtained cleared in London.| 884,869,000, 870,189,000\+- 14,680,000  1- 68 
deen ee ne oon a ee aoe eee ao ee tule. | Manchester ........| 238,508,000 234,687,000|+ 3,821,000, 1-63 
irom them. Somewhat singularly, National 2Cle- | Tivepnool ...eeeeee+, 174,852,000 166,319,000) + 8,533,000! 5-13 
phone, Preferred and Deferred, are exhibiting strength | Birmmgham ...... 55,362,000 56,288,000, 2,869,000) 3-54 
in these dull times, and on account of th 4 — livi- | Neweastle-on-Tyne. 78,027,000 80,897,000 480,000; 0°59 
weer me , ; 2. eae mt ——— + 
dend, too. Market estimates Say that 5 nt. will oy 31,573,000 3l, 377,000) t 196,000 0:62 
be declared on the Deferred st ck, m NT the same 23,434,000! 1-63 
amount for the year, and no doubt the quota’ ition would 
he standing co nsiderably higher were it not ! ine 
doubts that previ ail as to the fate of the stock 
the company is taken over by the Government seven 
vears hence. We mention the National Telephon 


the general ruiec at tl 


ine menel — = 
stocks and shares th 


CC ptions, 


CnsS ads Car 


einy 
Ss 





il for ‘our hout Si 
to be impervious to dividend declarations at a time 
n politics alone occupy the position of pi t 

i Iporivance. 
Bankers’ Clearings in 1903.—The the 


ton, has 
bank 
In view of the smallez 


ao ’ 
panxKers 


publis 


clearin 


Mr J. Herbert 


hed the usual interesting details of I 


Clearing-house, 
ondon 
gs during the past year. 


, 3 + 
‘ Incl: 
d Siacik¢ 


Government financial operations and the alleg n- 
ing in trade activity, it is a little remarkable that the 
total figures again exceed all previous records, the amount 


0,as compared with £10,028,742,000 
of £9r 
a 


being £10,119,825,0 
in 1902, an expansion 
in of 


OS2,.000, [} 


S. ) 


occurred spite ‘eduction of as much as 


£109,95c,000 1n the « satin on Stock Exchange pay- 
days, and a falling off of £2,875,0co0 in the total cleared 
on fourths of the month. The following is a statement 
of the total clearings, and of the amounts cleared on 


special days for the past Io years: 


: On Stock 
On Fourths 
Totals for ourth 


Exchang 








, of the Stiiins 
the Years. Month — . Pens 

£ £ £ £ 
1903 ......'10,119,825,000 382.285,000 1,456,775.000 593,605,000 
1902 ...... 10,028,742,000 385,160,000 1,565,765,000 570,337,000 
1901 ......, 9,561,069,000) 392,279,000 1,582.824.000 484,047,000 
RIOD .00ce. 8,960,170. 000' 372,463,000 1,339,571.000 438,125,009 
1899 ......) 9,150,269,000, 359,088,000 1,544,295,.000, 403,042,000 
REED ssnes . 8,097,291,000' 331,267,000 1,231 847,000 402,861,000 
1897 ......, 7,491,281,000) 302,123,000.1,113,68200 362,610,000 
1896 ...... 7,574,853,000 290,681,000 1,162,866000 380,354,000 
See 7,592,886,000! 283,610,000 1,304.679,000 345,446,000 
Oe vsbsas 6,331,822,000 260,547,000 964,455,000 301,448,000 
1893 Swine 6,478,013,000 268,034,000 1,002,.664.000 306,478,000 


The 


affords conc 


increase of £23,268,000 on Consols settling days 
lusive evidence of the extensive speculation 
that has taken place in the premier security, just as the 
Stock hange figures indicate the that 
element in the general markets, and particularity the 
mining markets. Although no issue of was 
made during the year, the huge applications for, and 
pre-allotment dealings in, the Transvaal loan, added 
Conso 


Exc absence of 


( onsols 


very materially to the clearings on ls’ settling 
davs. Mr Tritton gives, in addition to the totals, 
particulars of the days and weeks in which the 


and lowest totals for the year were recorded, and 
makes comparisons with the highest and 

previous years. He also continues the useful 
commenced last year, showing the amount of country 
che sed through the London Clearing-house, and 
thus makes possible for the first time a gee mn of 
the provincial clearings. The amount is £ 
as compari d with £870,1&9,000, thus show ing an in- 
crease Oi # 14, In past years the returnsat local 
clearing centres were alone available as a gui " to the 


highest 
lowest of 
ment 


hi 
state 
mes Das 
i I 
RX 0.00% 
1,869,000, 


¢ fy ary 
f I ISO,OO0O-. 


volume of business in the provinces, and could hardly 
be ape as conclusive evidence. Now, however, 
that the separation has been made in the London 
figures, the aggregate returns may be taken as a fair 
general indication of the state of trade. Adding the 
London total to those compiled at the provincial 
clearing centres, the statement for the past year is as 


follows :— 











1,463,191, 000. l, 439,757, 000! | 
no unpression of a serious diminu- 
A reduction at 


These figures convey 
tion in the value of our internal trade. 


Liverpool is not surprising, the cotton trade having 
been hampered by insulfcient supplies of the raw 
material. The Newcastle return reflects the depression 
in the shipbuilding industry, but even in these two 
ises the falling off in the sums cleared is not large. 
I;ven in the more complete form now for the first time 


available, the clearing returns are not, ci course, an in- 


fallible guide to the state of trade, but, so far as their 
evidence goes, it is reassuring. 
Bank Dividends.—The conditions in which. banking 


in 
ending 


ations London were carried on during half- 
December 31st last differed comparatively 
prevailing in the corresponding period 
verage money rates were higher, be- 
advanced from 3 to 4 per 
than in 1902, and was kept at 
until the end of the year. The 
‘last half of 1903 was £3 13s 


oper 
year 
little from those 
a year before. 
the Bank r: 
cent. at an earlier 
that rate in 
average Bank rate 


cause ite was 


date 
ce 


each ca 


for the 


per cent., as compared with 4.3 9s 11d for the Decem- 
ber half of 1902 The average market rate for best 


three months’ bills worked out at £3 7s 7d per cent., 
as compared with 4.3 3s 6d per cent., and the rate 
allowed by the banks on deposits was £2 3s per cent., 
against #1 19s 11d per cent. The banks, therefore, 
ured advantage by being able lend the 
funds upon which they pay no interest at higher rates, 


to 


sec 


some 


but the margin — the deposit and lending rate 
was exactly the same, the difference between 4.3 7s 7d 
and 4.2 3s, and “wesc £3 38 6d and 41 19s 11d 


If, therefore, the volume of 
as in 1902, the advantage 


alike #1 4s 7d. 
business was about as great 
should rest slightly with the half-year just closed. And 
that conclusion seems to be borne out by the state- 
ments of those banks which announce the amount of 
their profits as: well as the rate of dividend. In some 
cases the amount of the profit is not stated, and has 
been calculated by adding the amounts devoted to 
various purposes to the sum required to pay a dividend 
at the rate declared. On this basis, the London and 


being 


Westminster’s net earnings amount to 4,210,426, as 
compared with £212,039 in the last half of 1902; 
those of the London City and Midland to £5317 ,0935 
against £.316,037 ; London Joint-Stock, 4,110,427, as 
compared with £118,394; London and South- 
Western, £88,878, as compared with £93,128; and 


London and Smiths, to £242 

The last-named, of course, 
profits of Prescott’s Bank, and no 
can be properly made with former periods. The 
following is a statement the dividends that have 
been announced for the six or twelve months ending 
December 31st last, compared with the distributions 
made at this period in four previous years :-— 


5259, against 
now includes 
comparison 


Union of 


77.482. 


Fw ~ 
the 


of 


Dividends per Cent. per Annum. 
Last Half-Year 





Bank. 1903. 1902. 1901. 1900. 1899, 
London and South-West. 16 .. 16 .. 16 .. 16 .. 16 
London and Westminster 14 .. 15 .. 15 .. 16 .. 16 
London City & Midland 19 .. 19 . = 19 . FB 
London Joint-Stock .... 12 eo. 413 «+ 432 es 2 =e an 
Union of London and 
Smits .osvs sc hae a. se 2s a= SS ae TO vce 
Williams Deacons ...... *15$ .. 153 Boe se 132 wo OR 
Birrningham District and 
Gi WOIEIOS ccccvesecses 20 wo “3D wo SHOR ws “AOE oe *E02 
udford Banking ...... MEER uc. SREB cx “RES we “ELE os “ERS 
Halifax Joint-Stock .... *11z .. *11} .- "11; oe “EEE «x “HD 
Lancashireand Yorkshire 15 we "EB oe “S46: ca “Eb we: “OS 
Manchester and County 15 .. 15 .. 15 .. 15 .. 15 
Nottingham Joint-Stock *124 .. *124 .. *124 .. 124° 2. *12% 


* For whole year. 
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There is only one change of diets: the eatin and | Ban: of England was somewhat greater in 1903 than in 
Westminster paying 1 per cent. per annum less, as it | 1902, and the excess of issue of new gold coin over with- 
devotes £.30,000 to provide for the’ depreci: ition of | drawals, whi 2h in 1902 was £4,808,000 rose in 1903 to 

\| Local Loans stock and other securities. In addition, | £8,044,000. Including last year’s operations, the total 
the directors have taken £200,000 from reserve in| issues of gold coin under the Coinage Act of 1891 have 
order to write down the bank’s ho a r of £.4,000,000 amounted to “+ :796,000, and the withdraw: aesdic eg 


Consols to 85. Most of tl 


f 


therefore, desirable to sh 
each bank has done in tl 
formation 1s available: 


Dank. Writing 
0 


London. Scuth-Westerr 


Union of london and 





are written down below n 
important institutions hay 
} nouncements, but it may 
those already made known 
that will be taken. 


— 


ing down their securities, 
in different ways. In view 


1e other Satis are also writ- 


but are providing for this 
- 


chief feature of interest in the announcements. It iS, 


oW in a concise form what 
1e@ matter 


Amount 
Devoted to 


Down. l'unds Provided by 


London & Westminster.. 230,000 £30,000 from profits, £200,000 


from reserve. 


124,782 £44,782 from profits, £80,000 


from premium on new issue 
of shares. 


London City & Midland 182,000 From balance carried forward. 
London Joint-Stock .... 75,000 From reserve 


From amount originally pro 


Smiths .......eeeee. 200,000 posed to be added to reserve on 


amalgamation with Prescott's 


~ Bank 
Birmingham District and 
Counties ..ccess eseee 390,625 From reserve. 
Lancashire & Yorkshire 15,000 From prolits. 
The figure adopted for Consols is in all eases 8s, and 


5, «al 


market value. A number 

e still to make their an- 
be taken for granted that 
sufficiently indicate the line 





Cr 


1903. 
4 shen seeece oe ee 
£2 pieces ....06 we 
Sovereict 


Half-sovereigns.. 1,044,000 .. 


Ea OE a ne 





Totals..... 10,144,000 .. 6 
Su 


Engiand and Wales.... 127, 
MOOCIMNG . cccscccccccce “ 
EG ca vbnneuwaded 

| lies pate eta 429,675 





Totals..cecccescce 557,247 


{ Colonies 
. -_ ——1]1903.- 
ampere rt 
Gold .... 11,410,684 
Sileer .. 15,017,245 
Bronze .. 38,197,376 
Colonial 
Sikver .. 40,820,415 
Bronze .. 9,000,000 
Nickel .. 252,000 


Totals ..cssccccses 114,697 
4] The gold ceinage in 1903 
output in 1902,in which lat 











JIMvERIAL Coin Issvu 


————-Issued.- 


. 9,100, 000 .. 4, 


BRONZE 





ss 


—nenion. 1008, 


50,072,415 


The Work of the Mint in 1903. The following 


> 


summary of the operations of the Ro yal ] Mint in each of | 
the past two years has been issued in advance of the 
annual report of the Deputy- Master :— 


ED and WITHDRAWN. 

— -—Withdrawn.— 
1902. 1903. 1902. 
£ £ £ 
4,000 .. 189,000 .. Ks 
0,000 .. 111,000 .. a 
3,000 .. 854,000 .. 1,092,000 
1,000 .. 946,000 .. 1,008,000 


908,000 .. 2,100,000 .. 2,100,000 


VER. 


- Issued.—-—~ -~-Withdrawn.- 


1902, 1903. 1902. 
£ £ £ 
-- 126,967 .. 260,000 .. 350,000 
oo JQ0BS in es ee 18,800 
oe 54400 sa 7» ee 21,595 
686,020 ... 16,830 .. 19,341 


937,202 .. 276830 .. 409, 536 
ISSUED 
1903. 1902. 
£ £ 


nited Kingdom......seee 97,540 .... 137,459 
odie: aa ce ae 





tals ecccccccccccese 113,895 .... 148,599 


NUMBER of Pieces Srruck at the M1n1 


1902.—_—_— 





ee 9,062,971 
ee 26,270,996 
ee 45,774,858 
305 





81,108,815 


oo 324,656,755 
ee 8,360,000 
ee 252,000 





41,277,735 


HE:  dedétesesdewien 122, 386,55 0 
fell considerably short of the 


ter year, which inaugurated 


2 new reign, the coinage of gold pieces was exceptionally 
large. But the amount of new gold coin de livered to the 


of the similarity in working 
results, this operation of writing down constitutes the 


? 
L 
worn coin to £ 46,663,000, there having thus, under the 


Act, been a net addition to the gold currency of 


£40,133,000. In both 1902 and 1903 the amount of new 
ilver coin delivered to the Bank of England was much 


Delow the average of previous years, owing to the dis- 

. , ; “¢ _ 5 iain . 2 4 
continuance orf the practice of making iarge special 
issues of new coin at Christmas. Ina note ac Ipany- 


, so far as the in- |} is 


) 
’ , = } wr , 
imary of the year’s operations, the Deputy- 


Master of the Mint refers to statements that have 


; <p 3 ca 
appeared in various papers as to the closing of the Mint 


most of the banks state that their other investments } 


for most extentive alterations, and correcting these, he 


‘wishes to make it known that no interruption of coin- 
| ing pacer will be caused by the alterations which 
ire « mplated.” 


Decline of the Steel Trust.—The passing of the 


dividend on the Common stock of the Steel Trust this 
Wet Was <¢ nted < >a matter o1: cours nad sp 1la- 
i a "s \ I ( S tO vhether to ( rp 1 } will 
14 tom 1 the payment Or 7 ] cent. on its 
Prefe ed le Phe heures r December 
Guarter of 1903 disclose a falling off in profits that 
might almost be described disastrous, and furnish 
ron comme th beasts that we mad 
> LO ti t Ms ¢ sal c<ample of he trust prin- 
ciple was gol mx Lo accom lish. The net earnu £s ior 
ly e€ menths were as : follows : 
Net Earnings. Decrease 
$ - 
OGRONEES i ccdecncecs ee 7,675,000 ...... 4,978,000 
November eeeeeeeesd e 4:070'000 ev esee 6, 617, 009 


December ...ccccece 35,100,000 ...... 5,546,000 


Total. cccceces ove 14,845,000 § .cccce 17,141,000 


In addition to this actual decrease in profits, the 


} ’ ] ; ia] t > - t~39=1 Tr ‘ lecre: : 
| orders in hand have iallen to 3,215,125 tons, a decrease 
of 2,132,130 tons. For the full year the decrease in 
. p. . " S 1 . be = 
net earnings amounts to 924,330,000, and the signifi- 
cance of the pre nt position les in the fact that this 
. Pe ae fics e sh — 
decline is almost entireiy the outcome of the work- 
: . 1 1 atis > oa nat 
ing of the last five months, the talling off in net 
earnings since July last aggregating some 
$22,000,000. ‘The tree earning’s for Dec ‘ember more- 
over, were not suth it t » meet a month's qui ta ol 
| , , » Sunde and hand interest 
the sum required for sinking funds and bond inierest, 
Reacel 4 } -4 WET) amniinte 
which, according to the pt ublished s atement, amounted 


last vear to $48,144,000, and which this year will be 
more, owing to the conversion of Preferred stock into 
bonds. The outlook, then, is far from bright. It is 


, 
not likely that the big prices for steel products “hich 


f 


g 
ruled during the boom peried will again be experi- 
enced, and how far lower prices will be cffset by the 
wholesale reductions of wages that have been made it 1s 
impossible at present to say. But, unless things soon 
take a turn for the better, the net earnings may be 
inadequate to meet the provision necessary for sinking 


j } 


funds and interest on bonds. 





Indian Gold Production.—In its comparatively small 


way, the gold mining industry of Southern India made 
saicliete ry progress in the past year. Fortunately, 
it was free from those interruptions from scare ity of 
water and recurring epidemics among the natives 
which more cr less seriously affected it in the two 
hree preceding’ ve , and, n owing to the 
recent largely increased developments in_ th four 
principal mines, the producticn of gold pat 12 
montns const ed fresh re rd ior ] dia Very 
nearly the whe vield of the precious m ues 
to be Ov aii a i li-a-d IZCN mi es sit be & the 
iol I aist! l ( lvs , the SCY tn I ( Oi the 
gvroup—the Coromandel—-having been out of th ist 
of contributors since August, 1902, when the mill was 
shut down pending the m 


re thors ugh ind systematic 
; | ince bee 
opening-out o! the property, w hich hi since been 





ee 
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effected, apparently, with favourable results. So far 
as the published returns go, they show that the total 
output last year amounted to 601,411 ounc I 















gold, including the outside mines, of which the ke 
properties contributed 597,786 ounces, as Ipare¢ 
with 514,291 ounces in the preceding 12 months, 
and 504,348 ounces in IgOI, an increase of $32,405 
ounces in the former case and of 93,408 ounces 
in the latter. In the past ten years the vield 
has risen nearly 200 per cent., although the number 
of producing companies has been practi - 
changed, while the aggregate value of the pro- 
duction of the Kolar district has ne xceeded 
£18,000,000, of which nearly #£.8,000,000 s been 
distributed in dividends. The vields of th es 
for the past two years are shown in the ving 
table: 
_— —-1902 
Gold ’ Gold 
Quartz from all Quart: from al] 
Milled Sources Milled Sources 
Tons Ozs Tons, les 
ee jee nak - 172,770 .. 192,897 140,316 167,852 
Champion Reef..... ‘ 175,971 .. 211,466 140.062 157,588 
Ooregum ............ 141:755 .. 841698 .. 106.890 .. 87.181 
NundyGroog 6 ..osccecss 66,860 .. 70,129 .. 55,940 .. 58,031 
ES Pre 51,855 .. 27,155 .. 25.849 .. 26.609 
Mysore West & Wynaad 23,153 .. 11,441 .. 22,300 .. 95 
612,364 597,786 .. 491,357 .. 505,136 
It will be seen from this table that the lead amone the 
Indian gold-producers, previously held by the Mysore, 
was taken last year by the C hampion Reef, which 
obtained an increase of 53,878 ounces over its 1902 
total, and exceeded the Mysore (its parent) by 18,569 
ounces. The ine Reef company’s 
issued a few weeks ago, for the year to end 
of September ad was of an espe - 
able. character. It showed an increase « £,15 3,049 
in the profits, raising them to 4044 <4r, and 
out of this sum the dividends (of 162: 17 
all) absorbed £.404,832, while it wv S. 
although in the year 173,629 tons of ore w ( 
and milled, the reserves were estim 2 ( 
tons, Or 121,000 tons more than a : 
The other companies, making up thei : 
close of December, will issue their reports for some 
months to come It is probable, he Wwe r, that the 
profits of both the Mysore, the Nundvdroog, and thi 
Mysore West and \\ ynaad Compan s (these ] 
saintly rking the Tank Block pro 
improvement. a he reduction in vield from 24 ( 
ton to: aoe 224 dwts in the case of the Mvsore ¢ - 
pany is tributable to the increase jin 1 
milled, the addition of 20 stamps to the n or ail 
city, making 200 heads, which has been in tion 
since September, having enabled the compa: » deal 
with an unusually large quantity of low-grad ~ On 
the other hand, the Nundydroog average has 
1 dwt, despite the increased amount of mineral shed, 
and the Tank Block has done well enough 
of an initial dividend of 5 per cent. being d to 
the Mysore West shareholders. The O: o 1d 
Bal: ohat results have, howeve r, been rather dis D- 
pointing, though it is hoped that the vieorous develon- 
ment of the properties whi h is now ge ng or l be 
attended with better results, as has been th: St 
the Mysore and Champion Reef mines 
Gas Undertakings in 1902.--The Board of 17 
figures relating to the operations of gas undertakings in 
the United Kingdom in 1902 show an almost all-r 
expansion. The length of gas mains belonging to « 
panies increased from Has ; miles in 1901 to 17,512 miles 
last year, and that of the mains owned by local authoritie 
from 11,253 to 11,632 calidies, There were 333,308 pul 
lamps lighted by companies compared with 326,209 in 
the year preceding, while the publi: lamps hghted by 
local authosities increased in number from 287,887 to 
294,828. The foilowing table shows the results of t 
working for the past ten years :— 











Coal Carbonised. Gas Produced. No. {f Consumers, 

. Local ‘ Local | : Local 
vom- Authori : om- — Authori- | ree Authori. 

panies. ties panies. ties. panies. ties. 

*Cubic *Cubic 
Tons, Tons Feet. Feet. 

1902. «s 20,004 5, 589,215 99,676,048 60,902,739'2,197,987 1.970.738 
1901..../8,580,365 5,522,264 97,386,619 59,300,273'2.048,359 1,872,633 
1900... 26,853 5,479,435 94,869,749 57 138,062 1,945,825 1,767,464 
Co 21,187 5,289,501 91,794,898 55,360,659) 1,817,649 1,667,908 
1898.... 58,669 " 883,148 86,705,723 51, “41, 272'1,670,847 1,578,291 


os oe 
1696.60 
E090 sss 
1894 260 
ee 


770 4,614,969 80,015 323 47,026,280 1,439,272 1, 
31 131 4,406,315 77,245,618 44,176,134'1,339,712 2,320,059 
28,126 4,191,175 72. 618,840 41,684,838 2,266,943 1,257,274 


52 
a 
4 
0 
I 
963, 465 ) 4. 652,688 84,040,176 48,652,559)1,549,627 1, 
,681 
Re) 
a 
a 53 1,226.332 


95.125 4.025.167 7) 050.955 39,730.833'1.225, 2° 
* Q00's omitted. 

The paid-up capital and loans the companies 

amounted to £77,129,037, compared with £7 378.10 


1.077 
MPI SIS 


of 


1901, the total amount borrowed by local authorities in 
respect of their gas undertakings having risen mean- 
}while from £34,045,442 to £35,738,023. But from 


this latter 
sum named having 
debt < 
,. 


been utilised in the 
nd for sinking fund purposes. The net receipts 0: 
1e companies amounted to £4,037,906, eres with 

3,417,390, while the ne t profits of the local autl 1orities 
nearly doubled, rising from £414,091 in 1gol to 4 
last year. There is evide ntly, judging by the above 
figures, considerable vitality still left in the gas mdustry. 


The Disturbances 
of South 
illustrated b 


riskKS Wricn 


in Uruguay.—The 


American bonds have to take are 


i¢ fresh revolutionary 


holders 
again in 


he 1 
COrCeaN 


Uruguay, which has caused a sharp fall in Uruguayan 
Government securities. In March of last vear the 
country was troubled by a revolutionary movement, 


ka , ‘ 
a close without blood- 








which, however, was brought to 

hed, and the service of the debt was not affected, 
though an appreciable fall in the price of the bonds 
took place. Seeing that since the settlement of 1891 
Uruguay has faithtully met her obhgations, it is dis- 
ippointing to find that she is still liable to internal 
troubles, which cannot fail be injurious to her pro- 
gress and to her credit. The outstanding foreign 
debt of Uruguay, ‘cording to the repert of the 
Council of Fore’ en Bondholders, now consists of 
£.19,488,88o Thee and a-Half per Cents. rsor and 
£:1,415,160 Five per Cents. of 1896, amounting in all 
to £.20,904,040. 

American Railways and Their Rolling Stock.—-.\ creat 


to the cre 
\ vena oe il . anel rai . 
American raumwavs, and ace Ordainge 


>of New York, the total 


deal has been said of late in reference ise of 


their rolling-stock by 


to the Railread Gazet! number 


of cars built at the various American ear works during 
1903 Was 154,808, compared with 164,547 the pre- 
ceding vear. Of the total for 1903 152,804 were freight 
cars and 2 ,007 passenger coaches, 153,195 having been 
built for domestic use, and the remainder for export. 


The 
place in the last two 
the first ten 
that of the « 


decrease ared with the year preceding took 
months of 1903, the output during 
months of last vear having becn equal to 


rresponding period ol 1902 In the 
i bad -s 


as COM] 


above 





fgures cars built by the railways in their own shops 
are not included, nor are these built for street or other 
electric Services. The output of locomotives in IQO3 
Was 5,152, compared with 4,070 1n 1902, 3,384 in rgor, 
and 3,153 in 1900. The figures for last vear include 88 
electric locomotives. : 

Switzerland’s Growing Trade.—‘lhat the trade of 


istactory 
of Mr 


most s. 
just 


in a 


report, 


Switzerland 
manner 


is expanding 


is shown issucd, 


by the 


Milligan, British Commercial Agent at Berne. The 
aggregate value of the foreign trade in 1g02 amounted 
to £.80,112,000, the highest figure yet reached. Of 
that total £.45,140,000 represented imports, while 
the value of the exports was nearly £535 200,000. 
Switzerland’s imports of manufactured goods now 
amount to close upon £; 14,000,000 per annum, but 











amount £8,814,069 has to be deducted, the | 
redemption of | 


7Q2 JOA! 
SII ‘ 
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it aaa ¥ = oe ee —_ —_ = » - . 7 tr 
ger | 
eur share in this trade amounts only to if per cent., as Ar a court of directors of the Royal Exchange Assu- 
\ compared with Germany’s 53 per cent. This is all the rance, held January 6th, Mr A. Dutton was appointed 
{| more unsatisfactory in that we take over 24 per cent. of underwriter in the room of Mr Toulmin, resigned. 
} Switzerland’s total exports. .nd while during the 
past seven years the United States has ine reased her Messrs Hoses, Hart, AND Co. have issued hand- 
export trade to Switzerland bs 55 per cent., our in- A price-lists, giving illustrations of their 
crease in the same period has been only 14 per cent. specialties in safes, doors, st rong-rooms, locks, and 
| . : ’ 7 ‘ 
| Mr Milli ~ap beheve we mig do much better than yrasswork, comprising every varie ty of the productions 
this i Br tish manufacturers would study more closely which the firm possesses a high reputation. 
the requirements and conditions of the market, and 
1D ‘atulowue j ‘rene! ye arm: +4] = . eam . 
send catalogues in French German, with — the Mir A. HeRRMANSON notifies that, after forty years 
. lots or Meds mmte . k-tlaor yW¢ ‘ ] etr ° . ° ‘ . - ~ 
— Measurements in kilograms and metres partnership in the firm of R. D. Warburg and Co., 
and the prices in franes, Better still soe _ « London, his connection with that firm has now closed, 
personal Vist te the country, and here it is interesting and that he will henceforth carry on business under 
| te th { — ee ; , ‘ Ae 
; tO NOK it out Of 6,531 loreign Commer ial travellers | ; style of A. Herrmanson and Co., as export and 
neat vw rer]: poem - axtetis a — -- 7 ee a ‘ * ee 
1 eR Switzerland in 1902 ¢ HY 45 came from th port merchants, at 60 Wilson street, Finsburv, E.C. 
United Kingdom. Most Englishmen know some- 
i thingy of t natural « gen of Switz rland, but it seems rue Secretary of State for India in Council is 
‘om our ‘rcial agent’s report th: » are n a a a : vee . . ;° 
| from commercial agent's report that we are noi repared to sell, until further notice, immediate 
appreciative as ve o}yt x of the - COMm- ‘aa 1: . ‘ 
nailing kang = st might be of the field for com-) Gemands bills of E xchange on Calcutta, Madras, and 
nerce that she offers. | ling’ id 
| m ( Sie Oer: Bomb. Vy at a rate not exceeding IS 4,a per rup2e. 
! 
Wills and Bequests —The JIJi/ustrvated London News F , Ky - : oe 
re i es the fol] wir o li t of will sroy 1 itl t} . Mi SSI R. A. INNIGHT AND ( On, adv rtuising con- 
rive 1e following lis s proved, with the amoun -* reas Cc 
5 stan : . ie . ~* tractors, of r2 Abchurch lane, King Wiiliam street, E.C., 
of personalty in each case :— ; hag 
ae aa : ake , eo ° announce — they have admitted their late manager 
Mrs Mary Elizabeth Schenley, late of 14 Prince’s gate, f _ ‘ eo 24 << 53 +s _* 
Hyde Park .......... cialis vancis wid eoaatedeeaceaae 339,583 Mr W. H. G. Catherall, into partnership. 
Mr Frederick Whittaker Scott, late of South Cliffe, 
) FRGCCCOH, LGMCASWIE ig eid cconce kuawennesas eT 238,461 ae 
Miss Arabella Eccles, late of Farringdon House, High- a 
} DUO MALE Ch sivas Vaca aa dk Maeeatear eed es Cems es cena SEE9H1 gor git (i Tr Dd 
i} Mr Siegmund Loewe, late of 3 Eaton uate, SW. scce 395,285 3 u espont etre, | 
Sir Charles Nicholson, Bart., late of The Grange, a 
ROMGIIOES ciiwieencacecdcewdnecweeceul ree ee $7,810 
, , . 5 
Henry M lyneux, ‘Lor 1 Wynford, late of 7 Connaught FRANCE. } 
square , Hyde ! ark CHOC eee oeces ete tee e ee eens sseee 60,454 (FROM OUR OWN CORRESPONDENT. ) 
- Robe rt Martin Craven, late of Albion street, Hull .. 10,492 
Il ar John Calleott Horsley, RA , late of 1 High row, Paris, at 7* } 
' 
MONSINGON 4k ccceeene eccce tet Keck eenes TTT CTT 22 2 TY ¢ 
; The returns of the Bank of France this week, last 
a a week, and the corresponding week of last ose are as | 
Tue Bank or ENGLAND inform us that the stock follows :— 
} required for the current quarter’s Investment on account DEBTOR. 
, “a an 1 e. 31. 190 Jan. 8 
| of accumulative dividends was purchased on the 5th inst. ieee bea SN ve oe. 5, 
‘| at the tollowing price S. Viz: < ynsols, 875 per cent. ; | Caprtal of th » eet cccsca 182,500,000 QO .. 182,500,000 0 .. 182,500,000 9 (| 
" ’ wm ' P 3 ‘ } Profits in addition to capi- 
2 Jos per Cent., 87{ per cent. ; Local Loans stock, ~ ies in adit ofdene?, . 1] 
per cent.; War stock, 97! per cent.: India £3 10s  idepengeceneasaO 8,002,315 54 .. 8,002,313 54 .. 8,002,313 54 | 
' A: : ~~ Reserve of the Bank and i | 
per cent., 103 per cent.; India £3 per cent., 95} per its branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 | 
i ; 1; r —" esas die ; , _ Reserve of landed pr - ny 4,000,000 0 .. 4,000,000 @ .. 4,000,000 0} 
cent.; India £2 10s per cent., So percent. ; Metropolitan Special * shanna 8,407,444 16. 8,407,444 16... 8,407,444 16 | 
Consolidated / 3 10S per cent., 103 per cent. The stock- Notes in circulation ......4,420,963,045 O .. 4,490,921,970 0 ..4,472,574,535 0 | 
| holders will be credited witk m hich they | mterest on securities trans. > al | 
‘| holders w credited with the amounts to which they ferred or a posited . 46,055,323 67 .. 15,159,222 6 .. 43,804,092 57 | 
“re entitled slyri: TOO The . WW Bank notes to order, re } 
|] are entitled on J ebruary 1, rg04. There are now 9,019 ceipts payable at sight 9,062.145 82 .. 9,225,092 5 .. 8,185,478 96 | 
accounts on which the dividends accumulate automati- | Treasury account current ; pene 
1 tl seis’ , creditor ........+--+e« 131,512,063 84 .. 235,630,773 3 74,651,139 92 | 
cally, and the amount of capital is £1,825,825. The | gurrent accounts, Paris .. 392024196 80 :. 356,581,711 4 1. 373 34,306 38 | 
10 ‘eS a vear ag vere S.382 account al 1} (1.712.2 ) Do branch banks ...... 58.668,.664 O .. 90,541,615 0 .. 6 311,165 9o 
|! ee hae = age wo ’ ROSE ae See g ene” Dividends payable ........ 8,179,138 41 .. 10,689,89941 .. 7,249,181 Sl 
capital. Discounts and sundry inte- } 
~ - - WOMAN aod acecadicaswet ue 2,423,215 33 .. —«41,309,173 84 ~.. ~—«:1,755,461 92 | 
pe —_ Red ted the last six i } 
| Loxpon axbd INpia Dockxs.—The secretary informs MONHS ...ccccccccccece 1,642,560 80 .. 1,642,560 80 .. 1,488,630 18 | 
us that the tonnage of shipping entering the docks of  Sumdries ....eeeeeeeeeeeeee 87,779,514 52 110,672,552 90 «> 51,296,825 
the company from foreign ports to discharge during the Wileb ss casiveniens §,385,325,381 3 .. 5,547,390,058 35 ..5,526,467,885 Sl | 
| six months ended the 31st ult. was 2,558,262 tons, show- CREDITOR. 
ing an increase of 203,003 tons as compared with the hint om 1 : ce 
, : “ ‘ oe ‘ 8,915 1 > ..35,607,3 +6 67 
{ cerrespending period of 1902. There was also a sa2i5 35 * 70,360 80 
\| tonnage of 360,051 tons entering coastwise to discharg 778.627 63 .. 512,095,075 61 .. 353,295,919 17 | 
i] sh wing a decrease OF 31,130 tons as ¢ ympared witl 48,058 73 .. . “ J2,922 99 | 
the corresponding period of 1902. The total tonnag $e 73.472 O .. 527,653,521 0 .. 382,938,154 0 | 
mtorine -o and stwise to discha p 
entering trom foreign ports and coast wis¢ to dl charg —— 641,000 0 .. 237.009 0 .. 339.000 0 | 
i lor the y al 1403 Was a snOWMNE an increase ol branch ban! <a8 oem 541 4 ee eee ve on | 
. “ ooo. . ; Do in publ securities .. 87,652,545 % .. 202,504,705 > ee 192,497,717 5 
| 1YY,9 54 tons as compat red wit! ask yeal 1gO2. So he bras ig ks .... 319,227,151 O .. 305,195,415 O .. 292,331,2% O |} 
= -_ Advance to the State (Con- 
| . e } go oN ° ventions, June 9, 1857, — ne } 
i Tue Transvaal Chamber of Mines has removed its and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 2 
}| er <1 P : sovernment stock reserve 12,980,750 14 .. 12,930,750 14 .. 12,980,750 
} London office from the Wool Exchange, Coleman street, 95s jaan ‘e aia © 99,626,895 22 .. 99,626,895 22 1. 99,529,772 45 | 
| to Salisbury House, linsbury circus, E.C. Ren! s lmmobilisées (Law __ a : sa 
. . f June 9, 1857)........ 190,000,000 O .. 100,000,000 0 .. 100,000,000 0 | 
a Hot Land furniture of ths 
y ‘ ~ Kr us latin of » Min bank and landed pro- : | 
Muss W. axp S. Bowprrcn, late of 43 Min perty branches ........ 26,768,809 27 .. 26,768,618 27 .. 25,814,854 53 
lane, '.C., inform us that, In consequence of the st enses of management. . 251,877 92 .. 24,157 53 .. 230,778 90 
| } : } : : } % eS a. Em, of the special re- . 
‘| of their premises having expired, and the building being -1  aaate  D IS Sts 8,407,444 16 .. 8,407, 444.16 .. 407,444 16 
1 } lil + 8 4.5414 
taken ovel by the London foint-St cl Bank, the y have Sundries .....esseeeeeeeees 120,787,646 4S wa il 35,784 89 oo 6 2 98 51 
}} removed to No. 134 Fenchurch street, E.C., where the Walid stopp ile da: 5,383,325,381 3 .. 5,547,390,058 33 ..5,526,467,885 51 
| oe Pee alice ere = f . 
—_— will be carried on as usual, The above return, compared with that for the pre- 
. ¢ args ' 2 ope: ceding week, exhibits the following changes :— 
We are informed that Mr Henry Frederic Tiarks S : uses . 
I) has resigned the governorship of the Royal Exchang* . Francs. g 
Assurance € orporation. Private deposits .......... ceccccccceccccosce 5,563,554 = 142,740 





ne 














—_— 











DECREASE. 
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Francs. £ 
Circulation ...........008 cosscccsseaseecesces 69,958,900 2.798.357 
Treasury account...... ecvecccccccccccocsccce 104,118,705 4.164.748 
TN is5cn0nesnee Seeccccccoceseccoscoccccces ° 5.953,€22 638,145 
Discounts ........ $0 scbovcccccesssecossesos 155; 8 361,978 
BANK OF FRANCE RATES, % 
Discount ....0ccccccccccccccccccccccccccesesesecssece 3 
Advances on bullion ....... 90600000000008 occcevccoce 1 
Advances on public SCCUTILICS ....ccceccsccerccecese 3k 
Large demands on the Treasury have had to be met 
during the week for the payment of bills ote the 
quarterly dividend on the Old Three per Cent. Rentes, 
and the Department has taken over < nillions 
(£2,000,000) on the permanent credit of 180 millions 
(£7,.200,000) open to the Government. The London 
exchange is half a point better, at 25f17c. Private dis- 
count offered at 2% per cent. <All gold exports have 
ceased, but the Bank of France has let out gold for the 
circulation and for the January coupo id the stock 
has declined £592,326 on the week. The cash to-day and 
last week was made up as under :— 
~. ———-January 7.-——~. ———-December 31.——--~, 
nae Francs. £ Frances. £ 
Gold .. 2,346,539,517 = 93,861,581 .. 2,.361,347,689 = 94,453,S07 
Silver. 1099, 609,389 = 43,984,375 .. 1, 100,754,848 = 44,030,194 
3,446,148,915 =137,845,956 .. 3,462,102,537 = 138, 484,101 
The following were to-day’s closing prices compared 
with these on the last day of 1903 :— 
Jan % Dec 351, 
1904. 1903. 
Par. f © !f @ f 6 
Three per Cents...e022 100 97 27h oe 97 23 + 0 25 
Redeemable Threes .. 100 .. $7 os 98 50 0 50 
; j ay 1 9¢ 5 
PE cicccscossee<e Es oe 204 25 0.5 
Austrian Gold 4%.e2. 100... 102 -» 102 70 055° 
Turkish Fours......--. 100... 87 ee 88 50 1 373 
- an ) 
Egyptian Unified wooo 100... 104 oo» was 0 0 60 
3ank of France Shares1,000 .. 5815 3810 0 + 5 0 
Banque de Paris...... 500... 1,100 os Be «6S are 
: : ap a 
Comptoir d'Escompte 500.. 602 » CS © 4 0 
Crédit Lyonnais.,.... 500 .. 1,152 114 0 —15 0 
Crédit Forcier........ 500 .. 72 -- 695 0 18 0 
Paris Gas Shares .... 250... 786 oo 785 1 0 
Seek Comal ..0ss00s08 SOD 20. 3,990 oe 4,085 0 ot 0 
Northern Railway.... 500 .. 1810 oe £850 0 20 0 
Western Railway .... 500 .. 832 ~» 880 O 2 0 
Orleans Railway...... 500 .. 1,455 e. 2,460 0 5 6 
Eastern Rai MV sccccve BO ne 32 - 918 0 + 2 0 
Lyons Raltnar seevee oO ae Sere -- 1,405 0 ; 
Southern ailway coos Se ee 500 2 bate 9 = 
Scuth of Austria Rail 500 .. 8 .* 92 0 — 3 0 
Rio Tintos Ord. oxcose BHO ws 1245. 6 .. 3,253 0 10 0 


with tne 





variations on the week in stocks and shares not com- 
prised in the table above :—Brazilian Fours 76f Soc, 
55¢; Spanish Exterior 86f 37¢ xd, —: 1f 37c; Portuguese 
‘Threes 62f 55c xd; Russian Old Threes 80f 75c xd, 
75c; Cl e Fours 95f 40c, — 3f boc ; Ottom lan n B ank 
505! Meridional of Italy Rails 715f, + 3! 
North of Spain Shares 18rf, - ; Bapaooae 346f 75¢, 
1f 25c ; Saragossa Shares 307f, — 13f; Bonds 382f xd 
— af 50c; Tharsis Shares 122f 50c,-—- 1f 50c; Cape 
Copper -7f soc xd, —1f 25c; De Beers 504f 5oc, 
Sf; Chartered Company 56f 75c, — 3f 25c; Consoll- 
dated Goldhelse 155f 50c, — 7! Ferreira 503!, + 
2f; Geldenhuis 1541, : Geld lenhuis Deep 2641, +, 2! 
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tional or minimum tariff. By the law of July 31st last, 
raising the duties on cattle and meats generally, the 
maximum on salted pork was raised to 50 franes in the 
general tariff, and a new article fixing the duty at |} 
30! was intrcduced in the minimum. The new | 
minimum was consequently five franes higher than the 
rmer uniform rate, while the maximum was simply 
doubled. Difficulties appear to have arisen with the 
United States and Canada, as those countries are not 
edinitted to the minimum or conventional tariff, and 
the duty of so francs is prohibitive. A Bill was faid 
before the Chamber in November last by a group of 
Deputies to authorise the Government to comprise the 
United States and Canada by decree among the eoun- 
ies benefiting by the lower duty on salted meats. The 
Gill was referred to the Tariff Committee before the 
close of the session in December, and gave rise to a 
heated discussion. The agrarians maintained that the 
higher duty was absolutely necessary for the protection 
of the French farmer. On the other hand, it was 
pointed out that the United States had threatened 
reprisals, which were possible under the Franeo- 
American convention of 1898, by which the United 
States, in making a reduction in the duty on Freneh 
till wines, mad, express reservation that this con- 
| cession could be revoked Irance raised the existing 
duties on American produce. The supporters of the 
Bill suggested that the Americans would probably not 
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of Egypt, provided that in so doing she did not com- 
promise her control. France is entrenched behind the 
enpitulations, and that system of fortification em- 
barrasses the British occupation. This is not. the 


moment 


in a different spirit that the possible modifications in 
he present state of things should be examined. While 
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vas previously on 
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tariff, pork meat 


( bject 


| tions from [france. Such is the present situation of 
| the question. 
| There is a prospect of an improvement in the tele- 
phonic service between France and England. A law 
| was passed here on January rst, authorising the Pre- 
| sident of the Republic to ratify a convention signed by 
| the two countries on July 29, 1902, relative to the 
‘rvice. The text of the convention has not vet been 
nade public, but an official note indicates some of the 


towns 
from 


dame { 
' the favour 


ie 


tariff, 


i 


in France 


Paris and 


incre 
and 


as to reduce 


| 

| . . . . 

| “tng il advantages it will procure. 
| for direct commun} 


Y 
' 


She holds two-thirds of 
debt, with a revenue of £,2,000,600, 
‘ond place in the trade of Egypt, to 

In 1821 there onfy 
there are now a hundred. 
eal property in Egypt exeeeds 
has received more — than 
money, and pays annually to 
Such a situation requires a most 
for without political influence 
y would be seriously compromised. 
writer 


2,800,000. was 


h 


French 


asks, possess such a gua- 


s in 
special 
with the ex- 
efficient protection 
has, however, always 
of defence in the interest 


residents 
domicilk 


to Trench 
inviolable 


secure 


al 


A more 
l'rance 
this girdle 


1e 


responsibility for the p: but it is 


siderable 
rights too 


in ypt interests too con 


na guard on them, and « 


is for her to allow them two be en- 
satisfactory reasons. 

titee in the Chamber of Deputies is 
ulty arising out of the large increase 
‘<d pork meats made last year. There |} 
ly a single duty on those articles, one 
ible ewt, in the general or maximum 
s being excluded from the conven- 


of 


ase 


the 
1 for 


five franes, even with 
would probably be so grate 


thy 
Pu 





their duties on some importa- 


It will provide 
ations between the great provincial 
and England without retransmission 


ndon, a system already adopted by 








and Jack 39! 25c, — 75c; East Rand Proprietary 
166f soc, — 11f 50c; Durban-Roodepoort 63f, — 71; 
Rand Mines 235t 50c, — of; Lancaster 59f, rh oe 
Village Mi uin Reet 187f 50¢, sf 50c, May Consolidated 
103f 50c; Robinson Bank, 36f. 
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France with Belgium, Germany, and Italy ; also com- 
munications by contract at fixed hours during the 
night. It will also authorise each Government to use 
the wires of the other to open relations with neighbour- 
\ tariff would be drawn up based on the 
division of each country into zones. 

Returns of the Irench trustee savings banks show 
that the reimbursements in 1903 exceeded the deposits 


ing countries. 


Py 
by 198,179,353! (47,927,174). Those of the Paris 
Savings Bank also amounted to =. 40, 209, 3431 


(£1,608, 374), against 35,312,663f (41,412,506) of new 
money. The above does not include the operations of 
the National or Post Office saving banks, which do 
not issue periodical returns. 

The receipts from shipping on the Suez Canal in 
1903 amounted to 103,602,007f (404,144,083), against 
103,720,020f (44,148,801) in 1902, and 100,386, 3971 
(44,015,456) in 1901, although the tolls last year 
were reduced from of to 8f soc per ton. The number 
of ships that passed through the cana! rose on the year 
from 3,708 to 3,761. Z£ 
in receipts in the first half of the year compared with 
1902 was reduced at the end of the second half-year to 
117,953f (44,718) only, while there was an increase of 


The loss of 3,929,332f (4.159, 173) 








53 in the number of ships in place of a decrease of 114. 
THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, December 20. 
This has been the usual Christmas week stock 
market. Dulness and uncertainty began it, but, 


owing entirely to professional tactics, on more or less 
sentimental grounds, the range of quotations at the 
close, in many instances, was fractionally higher than 
on the preceding Saturday. There « very little 
activity on the part of the public, and, on the after- 
noon before Christmas, trading, as usual, gave way 
before the inroads of bands of music on the 


as 


floor of the 
Stock Exchange and the customary holiday horse play. 
The net result of four days’ trading, as the Exchange 
remained closed the Saturday after Christmas, was 
higher quotations for nearly three-fifths of the more 
active stocks than on Saturday, December igth, with 
lower prices for about one-third of the whole number 
traded in, most of the declines, 
tional. The most 
advances are 


however, being frac- 
when the 
considered, was found in an exhibit of 


encouraging showing, 
gains of three points or more for seven industrials and 
six railway stocks. Manhattan Elevated and Brooklyn 


Rapid Transit, Greater New York _ tractions, 


were two of the six transportion lines referred 
to, and North-Western, Delaware, and Hudson 
and Delaware, Lackawanna and Western, with 


c.c.C. and St 
noteworthy 


Louis, complete the quota. The most 
improvement among industrials was natu- 
rally for sugar. The new Reciprocity Treaty, which 
gocs into effect, is construed to operate greatly to the 
advantage of the Sugar Trust, as it lets down the bars 
for Cuban sugar, nearly all of which comes here, and 
nearly all of which is said to be now controlled by the 
American sugar kings. 
among 


Other marked gains were 
the electric specialities, General Electric and 
Westinghouse both rising rapidly under the greatly- 
improved prospect for each of them for the coming 
year. Consolidated Gas, the Standard Oil enterprise, 
which dominates in Greater New York, and Tennessee 
Coal and Iron belong to this group. To what extent 
It 


feeling in the pig-iron market is not known. is 


do with the advance. Two of the most welcome fea- 
for 


ness 


ow rates 


the continued 


unexpectedly | money on call and time, 
and of demand, in a small 
way, for dividend-paying railroad shares, and for the 
better class of bonds. 


stead 


It is almost always the rule at 
this time of the year for money rates to advance in 


the face of impending disbursements of interest and 
dividends during the first week of January. In that 








-_—— 





the last-named may have been influenced by the better | 
more than likely that an excessive short interest had to | 


tures of the speculative week in financial circles were | 


week of 1904 upwards of $200,000,000 will be paid out 


at New York, Boston, Philadelphia, Pittsburgh, 
Chicago, and St Louis, of which more than 


$135,000,000 will change hands at New York, the total 
sum at these six centres at this time being the equiva- 
lent of 5 per cent. On $4,000,000,000 of capital. 
Speculation in cotton, wheat, and coffee is attracting 
considerable attention. The cotton exchange bulls 
predicted 14c staple for Christmas, and if the New 
Orleans market be considered, made good their word. 
The rivalry between the two camps of crop guessers 
continues as keen as ever. The Brown-Sully crowd 
insist that the outcome will be materially than 
bales, while many other good judges, 
many of them at the South, regard the last United 
States Government total of 9,962,000 as half-a-million 
Whate 


tive scramble, the c 


iT he Pe] 


10,000,000 


bales too low. ver the outcome of the specula- 
tton manufacturing industry here, 
as well as on your side, has suffered severely. Short 
time among New England mills during the next six 
months is certain. There not seem to be any 
possibility of uniformity of action by the mills here, 
North and South, with a view to overcoming the 
disparity between prices of the raw staple and the 
finished prodi to business rivalries and allied 
rea 


ran es 


+ 


ict, Owing 
SONS. 

The renewed interest in coffee, in a speculative sense, 
is based entirely on advices of short crops in Brazil and 
America. Dealings in this staple, 
re confined very largely to professionals or 
members of the trade. The general public knows very 
little about coffee except as a beverage. The spurt in 
wheat prices, aside from the Armour manipulation at 
Chicago and St. Louis, which has kept the smaller 
traders guessing for some time past, was caused by 
the newspaper tension between 
reduced outputs 
There is very little faith here in the talk of 
in the Orient, but with every announcement of 
warlike preparations in the Island Empire, and rumours 
about advanced rates for marine risks at Lloyd’s, the 
Chicago wheat market becomes animated and quota- 
tions get on tip-toe. 

Previous reports regardin 
and strength of iron prices 
Manufacturers of steel are 


V" 


elsewhere in Sout! 


however, a 


reports of extreme 
Russia and Japan, and reports of 
abroad. 


war 


or 
rae] 


the improved demand for 
continue to be confirmed. 

likewise more confident that 
after the middle of January orders will be placed which 
have merely been deferred to await the cutcome of 
the various pools which recently reaffirmed existing 
prices. 

Some of the more thoughtful among those who are 
given to looking into the future of business activities 
appear m¢ the prospect favours 
considerable improvement during the next six months | 
in almost all lines of industry, as well as in financial 
circles, although they lock for some irregularity. 

The element of greatest uncertainty, and which con- 
tributes the greatest disturbance in any attempt to 
calculate ahead, is involved in the attitude and action 
of organised labour. It is a matter for congratulation 
that the old year goes out with fewer strikes and lock- 
outs, or other between employers and 
employés, than have existed at any other time during 
the vear. It would not be fair to reason, however, 
that this points to prolonged industrial peace. Con- 
siderable friction has been stirred up between the 
opposing interests by capitalistic alliances formed. to 
counteract the effects of organised labour opposition 
to emploving interests. The demands of trades untons, 
in some instances, have been such as to cause a wide- 
spread irritation. The most eminent labour leaders— 
men. whose names are familiar on both sides of the 
Atlantic—have b used to a favourable con- 
sideration of the point of view which justifies the striker 
in interfering with the employment of a substitute, that 
it geration to say that they have virtually 
hemselves. TI inference draws _ itself 
labour in the United States to-day, as 
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such, no longer agrees to the proposition, once re- 
garded as self-evident, that an employer may employ 
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56 THE 
he considers if t his interest to do SO, and that he 
> he place latter, whomsoever he 
How far the 


interests has gone may be per 


~ 


wishes. contest between the two great 
eived when one recalls 
to organise, that they have 


that emplovers have begun 
- damages, that in some 


begun to sue trades 
instances they hav cured judgments, and that, while 
\ 


a great many thousand empl have recently sub- 
mitted to reductions of wages which none of them six 
months ago supposed would have to take place in the 
near future, it is an open secret among those in position 
to keep abreast of events that the reductions will be 


resisted bv the advice of the best-known labour leaders 





n the countr nd adv es will be sought at the 
moment the opportunity presents itself for a successful 
engagement. 

In the foregoing may be seen something of what will 
exercise a very considerable influence in the Presi- 
dential campaign of the coming vear. So far as anyone 
may foresee, Mr Roosevelt wiil be renominated for 


President, and elected ; ens, it will be 


the first time that an accidental President of the United 


States ever succeeded himself. Mr Roosevelt’s exces- 
sive energv has made him many enemies in his own 
party, aside from those who have been antagonised by 


toward corporations. Already, 


_ + hace 
reason of his attitude 


Perry Heath, secretary of the Republican National 
Committee, who ts very bitter t ard Mr Roosevelt for 
having found Heath’s name mixed up in the postal 
scandals, is out with the gratuitous information that 


hat Hanna 
was his {MeKinlev’s) choice for next President, and 
that, in his (Heath’s) judgment, if Hanna’s name was 
brought before the next National Republican Conven- 
tion, the Ohio Senator would receive the nomination, 
and sweep the country like a whirlwind. This, of 
course, is Heath’s own opinion, and it must not be 
overlooked that Mr Heath, as one of the cogs in the 
Republican machine, < 


axe to grind, 1S so ciose 


President McWinley contided to him (iTeath) t 


nd as a man who has a personal 
that it would 


be somewhat remarkable if it were possible for him to 
view things in their proper perspec Meanwhile, 
it must not be overlooked that a genuine anti-Roosevelt 


sentiment has set in in two quarters 





GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 


BERL January 6. 
The sharp rise in money rates just at the end of the 
year caused unusual demands to be 1 upon the 
Reichsbank, so tl t I nf i) nber breaks 
all previous records. Phe issue of 1 above the 
free 1 rea | the unparal | level ol 
413,747,000, against 411,581,000 and £/5,423,000 
at the end of 10902 ( Or respectivel The follow- 
ing gives a comparative \ of the p pal changes 

for the last week of Dect ver for th: vears: — 
Dec. 31, 1903. Dec. 51, 1902. Dec. 31,1901. 

£ £ £ 

Coin and bullion.. 4.226.000 .. 4,149,000 .. 3,514,000 

Discounts ...... -10.486,000 .. + 8,104,000 .. + 6,664,000 

Advances ........ 5,964,000 .. + 5,793,000 .. 3,319,000 

rs 602,000 2,434,006 .. +,537,000 

Note circulation.. +13,040,000 .. 12,348,000 + 12,071,000 

Note reserve .... 17,199,000 .. 16,573,000 15,663,000 


One of the most ren able points in last week's 


' 


ch inges is the vain Ot #,.002,000 in acpe tts on current 


account, whereas previous years showed pretty heavy 


reductions. It is supposed that the anomaly at this 
time is due to the fact that customers did not draw out 
completely the sums realised from bills discounted 
and advances negotiated, but had the in part placed 
to their credit. This process is interpreted to mean 
that the fear of an early outbreak of hosttlities between 
Russia and Japan would occasion an immediate change 


in the money market, ti borrowers are equipping 
themselves accordingly, but meanwhile have no imme- 
diate need for th s arranged for at the Bank. 
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The status at the end of December for three 
has been as follows: 
1903. 
£ 
39,672,000 


years 


1902. 
£ 
39,506,000 .. 


1901, 
° 


Coin and bullion.... 43,425,000 


Discounts .......... 56,921,000 51,311,000 .. 49,895,000 
BAVONCOE cic icaivccns 10,633,000 .. 9,497,000 .. 8,071,000 
Treasury Bills ...... 5,525,000 9,330,000 .. 6,180,000 
Deposits ..... - 28,745,000 27,198,000 .. 28,159,000 


Note circulation 78.274,000 .. 75,823,000 .. 173,279,000 
Notes above reserve.. 13,747,000 11,581,000 .. 5,423,000 

It will be observed that the demands upon the Bank 
So far 
as the present situation is conc rned, a rapid recovery 
is expected, as the rates in the open market have much 
Private discount has dropped to 2} per cent. ; 


have steadily increased at nearly every pornt. 


relaxed. 
inoney at eall generally commands 3) per cent., while 
the Scehandlung is offering money at 3 per cent. The 
unusually heavy demand here last week brought con- 
siderable money hither from Austria, Switzerland, 
Belgium, South Germany, and especially from Paris, 
lrench money was placed at from 4 to 4) per cent. 
The November trade returns for the Empire show 
that gold imports were unexpectedly large. The net 
estimated in the Press from the official 
weights, at 
while the 
reached 


imports are 
which are 
rainst £,164,000 in 


figures, given only in 


£,1,7 
“~~ / 
country s net 
£9,043,000, against only £.2,075,000 in 1902. 

The volume of clearings at the German clearing- 
houses last v gest in their history, 
having reached £.1,556,700,000, which denotes a gain 
olf #.58,700,000 as compared with 1902. 


1902 ; 


months 


07,000, ag 


gains for 11 
‘ar was the = lar 


The stock markets continue 
by the situation in the Far East, and, as the outlook 
for peace seems to have grown latterly more ominous, 
there is pronounced departments. 
Operators are reducing their engagements, and there 
is even some short selling. The better tone of the 
St Petersburg market reported yesterday was without 
effect upon values here, as it was counteracted by 
rumours that Berlin diplomatic circles are taking a 
more serious view of the war scare. To-day, too, the 
volume of trading was very light, the tendency being 
to await further developments before entering upon 
new engagements. 

The Frankfort Zeitung has compiled for 1903 its 
usual statistics of steck and bond issues in Germany. 
The total reaches £.93,742,000, which is £,7,890,000 
less than in 1902. i 


veakness in all 


More than this entire reduction was 
which 


due to the shrinkage in bond issues, were 
#, 10,700,000 less than for the pre vious year. The 


change in the industrial situation is reflected in a 
marked gain ol amounted to 
the figures of 1902. The 
total figures, 
amounts for 1902: 
1903. 1902 
£ £ 


stock issues, which 


i »» - 
£: 17,230,000, or nt 


following exhibits an analysis of the 


together with the comparative 


‘arly double 





German Goverment loans....... . 17,103,000 .... 26,641,000 
Foreign Government loans ..... 3 6,812,000 .... 15,173,000 
Municipal and provincial loans.... 17,024,000 .... 20,822,000 
German mortgage bonds ........ 21,200,000 .... 18,653,000 
Foreign mortgage bonds.......... 1,469,000 .... 336,000 
Miscellaneous bonds.........e---:s 12,818.000 .... 10,372,000 
PONE SRI gins oe wae sale pee oasis ‘ 1,655,000 ...¢ 3,073,000 
ONS CURE . cisiseenndsacsxss -- 5,815,000 1,126,000 


9,766,000 .... 4,718,000 

It is a noteworthy fact that the second half of the 
vear brought a marked increase of issues over the 

Whereas the first six 
shown a= shrinkage of 
latter six gave an increase of 
All the above figures represent quotation 


ERMAN BEOOK. occ cncancsoncwass 


corresponding period of 1902. 
months of the year had 
£.17,070,000, the 
£:9,795,000. 
values. 

The commercial treaty negotiations which have been 
going on between Russia and Germany at irregular 
intervals for above a half-year, are apparently meeting 
with great obstacles. It is now announced that the 
conferences of the Commissioners, which were to be 
reopened at an early date in St Petersburg, have been 
postponed, in order that the diplomatists of the two 
countries might attempt to reach an agreement as to 
the duties on grain, animals, and meats. In other 











to be visibly influenced | 
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words, the negotiations have come to a halt over the 
very points that are most essential to Germany’s 
agrarian interests. The Government occupies an in- 
creasingly precarious position, so far as the political 
support of those interests is concerned, and, while it 
would, perhaps, be willing to make liberal concessions 
from the grain and animal duties adopted by the 
Reichstag, in order to secure equivalent reductions 
from Russia on industrial merchandise, still, it dare 
not go so far in this direction as to forfeit Agrarian 
support for the treaties—all the more so as the 
Socialists, who helped to ratify the existing treaties, 
have already announced their determination to oppose 
any new one that would occasion an advance in the 
price of the necessary food of the people. Meanwhile, 
the Agrarians are growing impatient; before the 
adjournment of the Reichstag for the holidays they 
brought in an interpellation asking the Government 
when the old treaties are to be denounced. Altogether, 
the outlook for the treaties is far from reassuring. 

A report on shipping at the port of Hamburg shows 
a further gratifying gain in clearances and arrivals 
during 1903. Vessels arriving were 14,028 in number, 
with an aggregate register tonnage of 9,156,000 tons, 
being an increase of 731 vessels and 429,000 tons ; 
clearances reached 14,073 vessels and 9,221,000 tons, 
or a gain of 777 vessels and 516,000 tons. 

New railways opened in Germany last year had a 
total length of 508 miles, against 601 miles in 1902. 





WEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 
Capital Applications. 
Amount First 
Nominal Offered to Payment Further 
Capital, the Public. Thereon. Liability 
£ £ £ £ 
Amount previonsly recorded ... 2,895,000 .. “a ee «e 
Issues of the week— 
Mantraiim (Wassau) 6% Debs £50 20,000 .. 20.000 .. 4,000 .. 16,000 
Newcastle and Gateshead Water 100,000 .. 100,000 .. 100,000 .. “s 
a : es 129,000 -- 104,000 16,000 
Total offered for subscription to date )Total offered for subscription for the 





NEW CAPITAL ISSUES. 
Hainault Gold Mine. Limited.—‘ihe directors of this 


company announce an issue of 11,000 shares of £1 each at 


£121,000 paid up out of a total capital of £130,000. The 
prospectus states that ‘since crushing was started, in April, 
Ig01, 33,5602 tons have been treated, and 18,191 ounces of 
standard gold, valued at £70,780, recovered. The yield for 
November of 1,043 ounces of standard gold from 2,235 tons 


shows a surplus of £1,480 over cost of extraction.” The new 


erected and for further additions. There is, consequently, 
something more than a mere prospect, as results are already 
being obtained. The issue is fully underwritten. 

Local Loans Stock.— Jenders were received to-day 
(Friday) at the Bank of England for £3,000,000 Local Loans 
Stock, the minimum price being fixed at {06 10s per cent. 
The total applications amounted to £3,175,600, and tenders 
at {96 10s per cent. will receive about 94 per cent., above in 
full. All the large tenders were at the minimum, and 

‘| 


each, and 12 for amounts ranging from / 50,000 to £75,000. 





BOOKS RECEIVED. 
On Free Trade. By C. B. Clarke, F.R.S. (London) 
Macmillan and Co., Limited; (New York) The 
Macmillan Company. 





LERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST 
Quarterly, 108; Hlalf-yearly, 208; Yearly, 40s. 
Che Jues and Post-office Orders t ‘ 
the Ex ONOMIST. 
Colonies and Abroad, £2 48 per Annum. 
Copies of the Economist may always be obtained in Pavis and Nice, 
of Messrs. Galignani, Paris; 224 Rue de Rivoli; Nice: 48 Quai 
St Jean Baptiste. : 


made payable t 











par, being part of the balance of unissued capital,and making | 


amongst these were two for £250,000 each, 11 for £100,000 


in- whole year— 
MUTE dikes Wntinseeunscceds Se eer eoee es £108,462,680 
c eee wae 1,984,392 DEE. Kedkecenencaucetecans 153,811,987 
DE Giscbeksndetoteniacs 2,767,225 ME, «tees cinnthecenennes 159,358,498 
ee pituecenade G365275 | TOD cacccccceecccscccecs 165,499,224 | 
AU UAeRedhiennkacs i SACS ASL! TEGD ccccccceccccccses eoe 133,169,724 


capital is required to pay for additional milling power recently | 
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MEETINGS. 
ESPERANZA, LIMITED. 

The statutory meeting of the shareholders in Esperanza, 
Limited, was held, on the 6th instant, at ¢ flices, 43 Thread- 
needle street, London, Mr Alfred Peter Hi r pres 

The secretarv (Mr Arthur A. Kels ] 2 tice 
convening the meeting, ; 

The Chairman said: V t t ’ | th the 
company law, which requit that « ‘ for der the 
statutes shall call their harehol 3 ther within three 
months ot the dat f th cistra > 1 Va 
registered on October 6, 1903, and the pi ference 
to the allotment ot shares are ite 1 ” report, 
which I think you have all re il, and lopt f which ] 
have the leasure of formally ing the Esperanza Com- 
pany, as you art v holds the hrough a American 
company ot the imme li , and registered the State 
of New Jersey, of which Mr John H: ia ond is the presi- 
dent, and Messr Daniel and Murray Guggenhein directors. 
These three ler » stitut t anage t of the 
American < iny. Phe f self ediately adjoins the 
kl Oro mine, in the > Mex a record of the per- 
formance of the 1 Oro 1s pretty well st of you 
The mine is equipped with 120-sti ide work: 
With regard to the pi - the 1 interest to 
note that prior to the foring of the company Mr Hamn ond in- 
formed us that the is ore 1 » gold, 
and $220,000 in cash and supplie he aking net assets of 
mine, $1,6S0.000, equivale to 75] cel the capitalisation. 
The mine is fully equipped as to plant, has 120-stamp battery and 
cyanide plant. The t € g r month at that time wer: 
$23,000, and Mr Har ted that his engineers, in whom he 
had great nfidence, t that the e, when certain addi- 
tions being made to the uy ( plete, would earn a profit 
of $4o,0 per montl Personall Mr Hammond, owing to 
illness, had been prevented from seeing the mine, but he 
examined it three vear 2 lhe 1 was fairly nversant 
with the geological « it : the dis With regard to the 
manegement of the I I tl hi every reason to con- }} 
gratulas2 oursel As 5 I alread d u, Mr Ham- 
mond is chai t] \ can |} 1 has recently ap- 
pointed as consulting « ers Messrs Beatt d Palmer, and 
in reference to the f these gentlemen, Mr 
Hammond informs us th f the best men obtain- 
able in the country for that pos é ager at the mune 
is “fr Bindry, who has |} on the mine r several past, 
and is thus thoroughly sant with 1 is personally 
known t ! lire Mr ] } 

In refere: to the | lrez t] mine, as 
the company ha 1 I : € th months, 
we natural] I uch t inicat t I am 
glad to t ition as V \ S ¢ ly satis- [/ 
factory. \\ f 1 tl lit s to the | 
mining plant u( y ¢ g summer 
months, and tlk t] ill we ru g at ut two- 
thirds of its can: 1 2 O ber: | s al: t invariabl 
happei th 1 ierv, tl erta ber of 
difficulties to be over In s ( se, I glad to be 
able to inform you that a siderable ] tw 1 in Octo- 

| ber and Nov In O = s imated by 
rhe manager at $42 2 d Nov t $14,916 United 
States currency In a th ulting engineers 
advise us that the value of gold boxes and 
filter tan) 1 ) In re t s ibject, Mi 
Hlammond ne 1 De ber 18t I , hat he had }} 
been advi the Iting gineers s Chances |] 
are good f f N N 6 exceed- i 
ing expectat ( x g, that is, the | 
expectations ¢ i l examination, 
“Tt is estimated tl I t 1 in the fj 
zinc boxes filt S1 » gold 
Expenditut ! f tl e being |} 
broken f t w mill jf 
adjustme ! \I and mull j 
now doing : } unt 7s 

f the | h Ir iti to th \ 
$100,000 to be a ] inks, we |] 
nae ; +t } talled im 
July ] that the } 
wh le f th () } and | 
November termi tl ¢ } rushed 

ily small q he end of August, w entitled 
t ul h int to the 
ti O Novembe t position to 

1 W } I the ager at the’ mine can 
iV exact ubt é pi m of the gold con- 
tal 1 in tl l due ti itions for those 
n ' LD h Pp ¢ he ill was 

i ru t i tT eg ONG 
ber it wa itelv, pped get! t x a 
owing to the shortag of tue] 1 this will go far explain 
the differ: e betwee h I t 1 he \ hs In 
October and November 1 47 tons é i from this |{\ 
return vou will gather that the mill is \ og tlv satis- 
factorily, though in both months there 1 othe 
adverse circumstances which iteriall l working 
costs and so diminished profits. With reg the spect of 
future returns, it 1 nly right to | t t Mr Ha l 
anticipates there will be fuctui t the 

sits 
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prot 1 is Vol \ sa 
on 1 ex J ’ the 
manag al t report 1 | tates that on th sth 
} | 1, wl hav 
i { , rs very g | 
orad which ( I ( hich very 
it lly to tl f tl in ht I have 
] X thi t] rt ind that his statement 
} hav 1 let f 
| ‘ ’ t ji - 
S t | it th 
i d ‘ 
I if you 
I Th 
\ . h he 
but I i 
tl l in 1 ! 
‘ r | the | ra 1 ( \ I 
) I ap] x ite » Ol 
SSS All t! MM n 
tha i } the 
] " tl h \ in ( h ot! 
h Si l 1 it S, r Sahl- 
berg | 1S ) Sis Plant charges to Decer 
b I $5 Phat i rest we 
have I y | it 1. Ith u wil 
ig! i ver st I hav 
for I t ( and t 
ud é ia 
1lopt I iing 
Mr R cm h t! 
AT = ] t! t} hn C + 4 
to 4 e I : () 1 \ é F \ 1 t 
I rast S L 
The ¢ 1 | i Mr Sheld re ber 
that | vas! 8) 6th TO 
pert | rath ! ! ting; 
that it | had t! it a il] 
‘ 1 i na ere 
1 1 tl nag & 
id tI he hing w Ik hat he had 
told tl ls ! I C8 tisfa ry 
Phey profit Octobe Vovemb yu ving 
» the t f tl v ble to 
make an accurate estimat ! i verything 
pointed to the mine doing what was expected of it, and what Mr 
Hammond a ipated it would eventually d If that proved 
to be the case, the p ent of d nd ld f w; but to 
i it that dividend 
W { pa 1 would list H A s that 
come into existence wer! t ( ds 
within three months after st ing? H ( tell them the 
facts, and say that if the mine tinued t fr Ham- 
mond anticipated it would, di \ forthcoming 
before very long. 
Mr Sheldrick said that was quite satisfactory 
The Chairman added that from time tot », as information of 
interest was received, it would be sent out to the shareholders. 
Mr Sheldric - x ent that he and his fellow-shareholders w 1 be 
glad of that, any of them | ittle al t the 
TI Chairm said they « lew that mi ha 
existence fora time, an i that it 1 snow be ing carried « 
new nditions. It had been tak ( r by a very ex] 
of gentlemen in America, who had 1 le a great su 
Camp Bird and other mines, and he believed they 
equally successful with this. i 
The resolution was carried unanimously. 
A vote of thanks to the Chairman for pre 1g te ted the 
proceedings. 





SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 
ESTABLISHED 1824. 
TOTAL FUNDS EXCEED £5,000,000. 
FIRE AND LIFE ASSURANCES EFFECTED ON 
MOST FAVOUR RABLE TERMS. 
Please apply for part ars t 
Edinburgh: 35 St. Sateen Square. 
London: 3 King William Street, E.C. 


THE 





TH E 
OCE Arr Accident and =< = 


Guarantee Corporation, Ltd. 


Founded 1871. 


Empor wered by Spe Act of Parliament.) 


Capital Authorised .. Cea ee 








Capital Subscribed .. oe a ‘e a oe £621,540 

Income, 1802 : “ ‘ £1,196,654 

Reserves, Dec. Bist, 1902 .. ms : £1,080,500 

Funds, 31st Dec., 1902 (excluding Uncalled Capital) .. £1,379,391 

The Geean Craeernenen © the “Leader” Policy ‘Accident i Disease, 
be " » fully justify its t tle. for Pr t 

Tide ntec Phe B é t H.M 

Goverament ; Workmen's Compensat B ry ] ra ty I ‘ ; Mort 
gage ance; Ex Bad De I r ‘ , r I I 

Head Ojice: 36 To 44 MOORGATE STREET, LONDON, E.C. 
R. J. PAULL, ral Manage? elary. 
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Reductions that eure to 
pu chase ng tion. 
l vi { ! »15s 
in the £1, afford to all an 
opportu I is only 
to be wh to be taken 
n nt und th nor- 
1 eur 
im the f tvail 
tlre elves otf Hampton's 
( Juanua Sal of 
Reedare, Sarpets, 
Curtains, Linens, 
{ &c., of the highest 





REDUCTIONS 


show that purchasers find the ving they effe salways so great that this 
Opportunity is one which they anna afford to neglect, 

A copy of the Hilo trated Catalogue this Sale GA 58, giving full details of 
the great reduction at which ali the _— Class goods will be ele are: ; shi vuld be 
secured at once byall who hay » House Furni chases, 


HAMPTON & SONS, Lta., Pall Matt East, LONDON, 's. w. 








, 
Che Bankers’ Gasette. 
BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 3a, for 


the week ended Wednesday, Jar 


ISSUE DEPARTMENT. 

; £ 

9,780 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 28,079,780 


46,529,780 


luary 6, Ig04. 


an, 


2 & 


5S 


t = 


Notes issued Seeecece 46 


46,52 
BANKING DEPARTMENT, 


9,780 


£ 

Government — securi- 
ties 22,254,784 
Other securities .... 28,313,795 
INOGOS ceiccccececocse bieEt aoe 
Gold and silver coin.. 1,916,313 


Proprietors’ ¢ 
Rest 
Public deposits* .... 
Other deposits 
Seven-days and other 


se eeee 


68 a 9 
70,079,842 70,079,842 


* Including Excheguer, Favings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 
FRIDAY NIGHT. 


Ri nections ewe 


Dated January 7, 1904. 


yared with those 


The preceding accounts comy of the previous 
week exhibit: 
Increase, Decrease, 
£ £ 
Circulation (excluding 7-day and other bills) .... 127,070 ........ Pe 
Pablic Geposite ...cccccccccccccccescocccscccece WS. civexcas of 
Other deposits .......cecccccccctccenccceccsecece a ° Guaeiees 4,414,243 
Government S€CUFILICS 60... eee ee eee ee eer engens pete ae 
Ceiner SOOM occ vcccccccecsestescsccvcccessas “a - 8,110,992 
NE oss ands hae ED EEN CAEN SSERUR SD ORD ES cc > 
ME ook 6 bb bs OCDCCOCSONEO NOSED ESO CESeSOeO OD RO EDS BETES Bisances ee 
BRROMSEVEs cc cceceecscscccvccecccsececsccccscvccoece WOUMEE  bebsedde > 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
1. 





and Rate of Discount, for three months ending January 6, 1904 :— 
ey 

' T re > 2 . 
. Circulation wate is . 583 
— n fron mor SS i am te 
Coin and ote ; (excluding ——r i i 
Date. Bullion Abroad or Bank Poss Deposits Banking Reserve. 24 fe 
° out for Bills) De part "5 ad 
Export. . ment, ain 
OTs 
1905 z £ £ : % % 
Oct. 14 32,369,818 496,000 out 28,960,640 49,5-7,556 45,476,409 21,859,178 44. 4 
21 32,626,270 325,000 ou 28,544,450 50,041,745 45,354,880 22,531,420 445 — 
28 33,413,770 528,000 in 28,598,565 47,125,649 41,511,633 23,465,405 725 — 
Nov. 32,553,376 320,000 out 28,759,150 46.85 42,485 344 22.244. 26 474 
11 32,164,367, 616,000 out 28,552,415 4 ‘149, 122 40,910,171 22,061,952 48% — 
18 32,046,672! 953,000 ont 28,242,260 44,474,148 40,677,536 22,25 4412 TON cans 
25 31,895,256 285,000 out 28, 202, 1¢ > 44,577,140, 40,324,289 22,141,071 9494 — 
Dec. 2 31,282,374) 325,000 out 28,655,250 48,061,140 44°787,832 21,097,144 453 — 
9 30,905,705, 110,000 ot = 28, 405 46,458,845 280,915 20,992,400 *2 — 
30,427,914 62,000 28, 406,435 46,694,917 44,076,215 20,471,479 495 — 
2$ 28,302,716 87,000 out 29,085,290 47,720,896, 47,901,679 17,669,426 264 — 
50 28,911 815 $7,000 in 25,787,16u »,574,925 55,659,714 18,574,055 245 — 

1904, a 
Jan. 6 29,996,093' 373,000 in 28,914,830 51,983,666 50,548,579 19,551,2 374 — 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 
as ten years back, viz. :— 
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|| At corresponding date Jen. 3, | Jan. 9,/| Jan. & | Jan. 7, | Jon. 6 The eehncloal items in the latest weekly accounts published by 

with the present week. 1894, 1901. 1902, 1903. 1904, the leading Continental and the New York Associated Banks are 

SD aieememes _— compared below with the previous statement and with the corre- 
u 1 


(excluding £ £ £ spc 1} — 
Bank post bills) 19,505,005 29,775,620 29,187,670 28,914,830 | SPONGIng statement of last year: 


Public deposits gabe 8,106 10,401,420 10,131,398 7,969,712 BANK OF FRANCE, 
































Other deposits ......... 45,633,640 41,105,125\ 41.072,904 44,010,954 | —— -_— ae 
‘ {| Government securities 20,677,£22 20,812,539) 20,040,065 22,234,784 | | ‘ . . 
Othersecurities ......... 32,234,903 27,187,818) 29,624.846 28,312,795 tan. ? o | come a. Increase 
teserve of notes and coin) 15,5° 1479 17 884, 338 21,624,653) 19,694,594 19,531,263 } eee rs VGn. O | wise Bohiiichaconcatet 
Coin and bullion .. 24°849 89 33,625,273, 30,707,264 29.996,093 1904, 1905, | 1905. If ast W Last Ye 
| Proportion of reserve ‘to i et oe ans |Last ek GL ar. 
| Mmbilities ..ccccccvcss 414% 4) 382% 4% A 4 ; 
eee ‘ 252% ASSETS. 
| Bank rate of discount 3% 4 « ° 4% Co 1 bt Nion- Gold 93.962.900 94 S weslweis See 
| Market rate Seetinbna hillo 1s ‘ ; . oin and bullion—Gold 95,862, 94,454, 00,590,000 2,000 — 6,633 090 
| Belen at Glenna’ a A , gzi “tal" 7 - Silver 45,984,000 44,030,000 43,817,000 — 5,000 + 167,000 
an IS” ee eeees 's ernr > 5 704 15.704 5 
| Se mee f heck auton. ~ 9 26.4 Gove rnme nt secn rities } 2,704,000 ] 704,000 15,704,000 ae cad 
sic ciprndipssict wt ie ise Discount and advances... 55,528,000, 61,827,000. 49,072,000 — 6,299,000 + 6,456,000 
Average price of wheat 25s Od 26s 3d LIAB IES 
| aay = vo iam _ rt 25 134 183 25 ley 21} ERIE STURT 176,839,900 179,637,000 178 903.000 2,798,000 2.054.000 
Saeten erdal = her ch<8 12 a : Gove rnment de pos its .. 5,260,000 9,425,000 2,985,090 — 4,165,000 + 2.274.090 
ea burg o1 0. 0.! 20.61-£ 20 60-65 rj leposits........ 18.027.00C 17.885.0C0 17618 } 12.090 109,09 
| Clearing-house return .... 156,326,000 181,233,000 209,326,00C 220.418.000 240.907,0c0 | Private de ——=- antec - a 
wd 9 7 8 
i * New 2? per Cents.—Goschens, mansen OF SPAIN. —— 
| The amount of the ‘‘other deposits’? compared with the ‘other Dew. 26, | Dee. 19, | D o. 35, 
<< ate * bs ¥ a0 ay ag rek 3 yaar 
| securities,’ showed in 1894 an excess of £1,768,062, and in 1901 an | a 1905 | _ ae i - anni ts “a 
|! excess of £13,398,737, in 1902 an excess of £13,917,307, and in 1903 | Gold ..........ceeee ees 14,544,300 14,539,000 15,335,000 + 5,000 — 841,00 
|} an excess of £11,448,058 In 190 { there is an excess of £15,097,159. eed SWiagtS Mavens ..+| 19,159,000 19,140,000. 19.695.000 + 19,000 — 5350 
| At the corresponding period i1 pee he Banl ao , ee ‘oreign correspondents ‘ ‘ 1,323,009 , 
i tin Orrespondaing period in Igor, the aANK Tale Vas 5 pel ana § ‘gcounts 9 } 49 058.0% 59 L 76.00) + 520.00 
| saat. The disttibation of ' py te Tage er ey Loan: and di mUNts. ... 49,144,000, 49,058,009 41,524,000 76,00 7,620,000 
|| lividends bad ught | Spanish 4% stock...... 14,770,000 14,770,000 14,770,000 
}| plentiful s uppli es into the liquidated the whole of | Treasury bills, obliga- 
| its indebtedness to the had taken steps to | os sb ANAS 6,090,009 6,090,090 6,023,900 <“ — 23,009 
1 | wee ne ES step rae ie mgee Hea sea ee BS IABILITIES, 
Ip > pralpennaggi™ ollced neyo reserve was stil below | Cireulation ............ 64,320,000, 64,057,000 64,740,000 + 263,000 — 429,c00 
1 $15,000,000 [he marke hree months bills de- | Deposits and current 
| clined from 42 to 44 per cent. during the weel The lapse | _ccounts. : 24 376 OM’ 22.668.100 23.526.000 + 1708.90 + = — 856 (00 
| of the Li nd n and Globe Corporation was the chief to; of NATIONAL BANK OF BELGIUM. 
| interestin City es ” 4 Dec. 31, | Dee. 24,) Jan. 1, _ 
In 1902 the Bank rate was la had | i 1903. 1903. | 1903. |Last Week Last Year. 
cleared oft its indebtedn tc ute ded ‘ rtptert tip - r | x » & 
Coin and bullion 4,684,000 4,729,000’ 4,495,000 — 15,000 +- 18900 
ape ae +s ‘AS 7 . 1 LON .eeesees ’ JOO 14.99,J0U Or 
towards — best ays m C 336 | Other “rms I te Aled ane 22,219,000 21,705,000, 22,751,000 + 316,000 -- 512,000 
per cent. 1e stock market experienced | JIABILITIES, 
a sharp set-back towards the end of the week Silver declined a - circulation .... 25,779,000 5.201 a8 904,990 + $95,006 1.1% 8 
s ; 3 . 9 irre? ccounte 174 95 0 ( 
from 264d to 2533d per ounce in the seven days ——s ss 5082000) 2.997.000 551.200 + == ae 
At this time in 1903 the Bank rate was4 percent. The market had AUSTRO. HUNGARIAN BANK. 
rej uid to the Bank a sum estimated at about {18,000,000 borrowed a 1, oc, 23, Dee. Sl, ’ 
in the closing days of 1902, and this process leit it bare of funds | itis 1908, or 1 . Last Wee k Law, Seam 
) > 1 1 } SSETS, 4 ‘ 
and compelled further recourse to the Bank. This condition | qojn an a bullion—Gold 46.232,00C 46,485,000 46 _ ~ 253.000 93,000 
with me prospective large demands in the future ised a { Silver 12,201,000 12,181,000 12,43,000 + 20,090 — _ 207,000 
stiffening of discount rates, best three months’ bills being quoted at | Discount advances, &c. 18,884,000 15,078,000) 16,683,00C + 3,805,X0 + 2,196,000 





dk ner cent tone nrevailed 1e Stock Exchange te sa LIABILITIES, ee 
33 per ci nt. A fir rm tone pata lon the ) c Ex ang Sliver Circulation Se Os 73,785,000 59000. 68.132.000 + 4.733.000 + 5.6530°0 
dcdeclined trom 22 224d per ounce du the wee 


The following _ tot from the official returns show the amount “IMPERIAL BANK OF GERMANY. 








—<—<———— a 

















| of bills and cheques cleared at the Bankers’ Clearing-h Dec. Si, | Deo. 25, Dec. si, Waek'Tiaat Wear. 1 
Ss ; _ . . : Pee, RNAS 1903. 1903. 1902. Iuast Week Last Year. ji 
Special days are given separately, together with the total increase | hones. £ £ £ £ £ 

| or decrease to date in each case:— Coin and bullion .... 39,67 13,900 43,899,000 39,305,000 — 4,226,000 + — 367,000 

000’s omitted.) Oleeonnts and advances, 67,556,000 50,105,003 50,808,000 + 17,453,000 + 5,718,uuu 

——— — j 4IABILITIES, 4 

Notes in circulation ....| 78,274,00C 63.234,000 75,823,000 +13,040,000 + 2 451,000 } 

\| — Total a ~ Exchange Cone Pay “Pourths” of | Current accounts .. 28. 746,000 28,144,000 27.198090 + 6C2,000 2.548.000 |]! 
»nding. P 2ay Days. Jays. the 
.——— ; rae BANK OF RUSSIA, 

| 1903. 1903 ° 

Jan.ltoOct. 7, 7,836,767, InlJnu 2 Dec. 16/29, Dee. 8/21, Dec. 16/29, . 

Oct. 14..... 170,852, June  2¢ 2 1903. 1905. 1992. Gast Week Last Year, 

«eae 206.282, July 10 2 Assets, £ £ £ £ £ 

i 28. eee. 162,705, 23 1] Gold. seeeeeees| 72,489,000) 71,551.000' 70,498.000 + 925,009 + 1,991,C00 
| Nov 4 ee 211,848 Aug ] € Balance abroad ....... 14,655,000 14,913,000 6,236 000 278,000 + 8,553,000 
| ddsewees 187,565 Zi 2 Silverand subsidiary coin 7,515,000 7,158,000 6,815,006 + 179,000 > 500,000 

18 eevee 494,109, id 1 Securities & } t loans, 32,'60,000 .975,000 $2.498.000 + 1,185 000 — 538 000 

cuene 159,02 3 t Other loansand advanc 12.975,000, 13,011,000 12,844,000 58 000 129,000 

> ee. ~ Bisses 216,14 On ) ] Securities belonging to J 

ine 167,77 29 ] Bank .........4...4.-| 5.442.000) 5,369,000, 4665900 + 75,006 + 776,000 |} 

BG. s0s0. iolss| Miscellaneous ........../ 5,102,000 5,681,00C) 9,559,000 + —21,C00 + 165,00 
2 8 ’ 2¢ l 3alances lue by 
Si 21 ay li branches & treasuries ° .e ‘* 
1S0s, NA Me An. ¢ -< i at ee ——EEEE — ——_———=$_— I 
Jan. 6...... 240,907 , 150,714,00C 118,651,000 139,154,00C + 2,053,000 + 11,550,000 
} 4IABILITIES, 
Total, 19C4 . 240,90" on 1,455,775, ox EX 3 sa 410,421, | Notes in circulation ... 7,930,000 58 030 56,051,000 $55,000 + 1,879,000 

; Correspondne } 990 4) 1.565.758 An 4 , Capital of the bank ... 5,504 000 5,504,000 5,507,000 ; — 5,000 | 

| total, 1903, ““’" °° yf ee . ee ’ Weposits and = current 206.000 { 

| Inc. or a + 20,489, ee - 109,980, os | |, os 10,472 RROOURES os ciscee veces §5.090 44,925,000 49,731,000.— 53,000 x 

| in 1904. = 9°29 % oe = 702% oe | WSLS es '=3503% | Treasuryaccount ..... 30,531,000 25.938 JOO 14,085,000 + 5,595,UUL 445,000 
Gross total me | Miscellaneous ........ 6,636,000 6359000 6,555,000 + 297,000 + 101,000 

ere 10,119.82 ; 456,775, 593605, .. | 382,285, | Balances due to branches : 
Do 1902 10,028.74 ; 10337, 1. 385,160, | nd treasuries ....... 5,528,000) 6,534,000, 7,184,000 — 1,055,000 — 1,655,000 
Inc. or Dec. + 91.083 ° ° + 2 os oe 2.875, Se eee ee arr pe 





in1903 ..f = 0°s0 ao . a = 4:09% : = 074% | 15 4.090 148.6 51,000 15 4,900 + 2,963,000 + 11,560,0C0 
* The ** fourth” fell on Sunday. NETHERLANDS BANK, 

PROVINCIAL CLEARING RETURNS. ~ oF Jan. 2, , Dec. 26,, Jan.3,,. |. . : 

} Ee 1904, 1903, 1903. Last Week Last Year. 

1903- 4. 1902 a. anc. OF iveC. ASSETS, £ £ £ £ £ 

—— —————— | Coin and buliion—Gold! 4,207,000 4,189,000 4,699,000 + 18,009-— 492,000 

MANCHESTER— £ £. £ | Silver’ 6,561,000 6,541,000 6,593 000 + 20,000 57,000 

Whole year to Dec. 31. . 238,508,000 234,687,000 +3. ee ont and advances 11'366,900 107215900, 10°107,200 + 1,151'000 + 1,259,000 


1:63 
Jan. 1 to Jan.2 ...... 1,370,900, *2,732,700 --1,561,800 $983) x tes in circulation ..... 20,232,000| 19,544,000 20172,000+ 383,000 + 260.000 
iaeai aS Se — | Deposits ........ — 755,00C 516,006 268,000 + 57,000 $85,000 
NEW YORK ASSOCIATED BANKS 


Jan. 2 Dee. 25 Jan 3, 
| 1904. 1903. 1903. Last Week Last Year. 
—-s is ASSETS, £ z £ £ 
BIRMINGHAM— PD kitvarcosdaeiadaw™ 32,136,000 32,230,000 31,009,000) — 94,000 + 1,136,000 
he vee o Dec. 3 4 LO Nn! Qo A) 4, | Legaltenders .......... 14,082,000 15,580,000 14,694,000 + 902,00 612,000 
Whole year to Dec. 51... 55,362,000) 56,288,000, — 926,000 164 | Porn and discounts. ... 181,714,000 178,452,000 175,070,000, + 3,262,000 + 664%,000 
Jan. ltoJdan.2 ...... 715,700) *916,900;— 201,200 21°94 | 


Lasesann IES. 


. | Circulation ............ 8,986,00C, 9050,000; 9,142,000 — 174,000 156,000 
NEWCASTLE-UN-TYNE-— | Net deposits (inc, U.S 


fovernment Deposits) 177,236 73,18 174,624,000 + 4,052,000 + 2,612, 
Whole year to Dec. 31..| 78,027,400] 80,896,800|—2,869,400, 3:54 | ys ’Governmens Der eee SH eaDO ITA,624,I00 + 4,052,000 + 2,612,000 
Jan.ltoJan.2 ....... 913,800] "961,100 47,500 4 














LIVERPOOL— 
Whole year to Dee. 31.. a 852,000|166,319,000 + 8,553,000 5°13 | 
Jan. 1 to Jan.2 2... 580,800) *3,025,600;—1.444,800 47:7 














92 MAMIE ci osctarwcensees 7,354,000 7,370,000 8,032,000 — 16,000 — 678,009 
RESERVE ( (Spe ie& Notes) 46,218,000 45,810,000 45.694,000 + 408,002 + 524,00) 
BRISTOL— Legal reserve ...... 44,509,000 43,296,000 43,656,000 + 1,014,000 653,09 

Whole year to Dec. 31.. 31,573,000) 31.377,000|-+ 196,000 0€ |! Excess of actual reserve, 1,909,000, 2.514.000! 2,038.000'— 605.0 123.000 


| Jan. ] to Jan. 2 ...... 270.000 *436.400 — 166.400 38:15 | In the above les the Reichsmark is converted at 1s; the Austrian crown 





- 





> 1 > 3, | at 10d; the Dute h ys at ls 8d; and the france, lira, and peseta at 25 per £ 
Jan. 1 to Jan. | American currency is reduced into English money at 4s per dollar. 


= = i 
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BY ces - - ~ — - — asain iano 
i] / ie re: ' ; ; ; ; 
) Discount and Loan Market.—For the «reater part of Last | oo. | won. Tues.| Wed.|Ther| Ft 
| . at ? pier ie ou ? : : = os ; e al week. Sat. Mon. ues. ed. ur. da: 
the week the market has been well supplied with funds from | ae | day. 
the dividend distributions, and has cleared off the greater — a al e«l «) “a4 = 
| 5 S) » ) 0 % | & | 
{| portion of its indebtedness to the Bank. Day-to-day and Bonk rate..... ggetecsessceeenees 4 3 $ 4 4 4 4 
| fe 7 ie reba a sah res a if ‘iia ,1 | Market rates of discount :— } 
| weekly loans were, in consequence, obtainable at about 23 | 60 days’ bankers’ drafts ........ 3 ash 3h 3h St 6a oe 8 
per cent., but to-day the available supplies have apparently 3 months’ do ..... ‘a --- 3g #3¢s (3 34 (3k geod 4/38 
i! been exhausted, and money has been in fairly strong demand | > bones , abe a 25k 3 t $i 3 34 
. 7 M ° ROUGE GO cccccccoscccocececs ——, ) ig 
| for a day or a week at about }, per cent., that being the rate | Loans: ~Day to day .............. 2s 342. 232° 2314 23 24 2h 3/3 °3 
| charged for renewals and fresh lending by the India Council short DOE Sg ee on a” 5 24 i 2 in 23 i ; 3 
“ea a > . rer Sortnight (at last Settlement) .. ; 
} for three weeks. rhis somewhat sudden curtailment | peposit allowances : re ay ok 24 2t 24 2} 1 of 
|| of supplies hada hardening effect on discount rates, and while Discount houses at call ........ 24 2h 2h «(2h 2S ik 
’ : t 1e 9! lo3 93 93 
\! the terms for best three months’ bills has been easy all the | —4¢ tive . srsssnccssesssee™ SS 5 3S 3S... 
{| week at about 3} per cent., fine paper of that denomination | The following is a comparison with previous weeks :— 
was not taken in to-day under 3! per cent. In the Bank | — - - —_—— 
| Ke turn the exte mt of the market repayments to thi Bank 1S } => Bank Bills. Trade Bills. * 
i} indicated by a decrease of /8,110,992 in the amount of Other a& — cant 
Securities, while the Private Deposits have f ullen £4,414,243. == 3 Months. 4 Months. 6 Months./3 Months. 4 Months.6 Months. 
i| The Public Deposits show the smallincrease of £19,984, but the | — 
H ’ ornome ‘ near \ }\t red adv , sam the R } 1903. o O% oO OY o % of 
jj Government appears to have obtains d advances from the Bank | Sept. 25..|3h 414 ~ a” aa” aan” aan” aa” 
1} for the purpose of the dividend payments, as Government | Get. 2..3 34 33 4 36 4 4 44 44 44 44 
1! securities show an increase of £2,999.857.. ~The Bank's stock | ma i a 3 ' 3 3 3 3h 34 4 3 4 33 i 
} , ‘ , ne AS agi, lie a ae 16...14 24) 34 4 3 i 3 
}] OL gold 1S returned at £20,999, IQ 4s Or £1,0 $)250 In) re than 25 2 Cy 38 7 38 $ 3? ‘ 33 + 34 4}, 33 4s 
ji} last week. There was an influx of £373,000 in gold from 30.. 34 33 3) 33 5, St. &, Ss , : 43) 42 44 
} . . , . relia . \4 , f ) z > 349 342 4 4 
\| abroad, and the internal circulation of coin was consequently Nov ig at “§ _— 4h — 43,4 42 44 ; a z a 
jj reduced by about £711,000. On the other hand, there was an | 20...23 3%] 3% 4 | 33 433 4 4 4h 4 43 44 
ee ge , Paes ve sayy aa Te eat 7 \3h 4 4h 343 31 4 44 4 44\ 4 4 
“xpansion {127,0 n the circulation of notes, and the | 27 \3k 4/4 44 3 38 ‘ a) *2 4 
ex] 2 ot { 127 7o In E- r¢ at ) cgi €8, und the | noo. “4..l25 38) 32 3h 33 |4 14 4 43 4 at 
reserve was on balance augme ited by a sum Ot $957,210. It 11. ./22 33) 34 + 34 4 3 z14 44 4 434, 4 44 
j} now amounts to £19,531,2603, and owing to the decrease in | 18..|34 4! 32 33 34 3 m a a 43| 44 
| . > ) 5. ‘ic 2 2 i 21 2s 3 
deposits, the Proportion of Reserve to Liabilities is Li higher | 19 “ety =- <9 hice 3 8 os Dita *| 3g 4% 
}) than last week, at 37) percent. | Ja 1..:24 34 34 & 32 8 | 33 g 3h 4 a ; 3} P 
| = P aay | 13 34! 3g Se 34 33 4 33 i 
2 su . ‘ , rs the tes quote¢ ‘om dav-to- 29 3 
The subjoined table shows the rates quoted from day-to | * These rates range from those current on the very best paper to those paid 
| day during the week :— | on bills for which the Bank rate is usually required. 
eee —————S =e 
j IMPORTS AND EXPORTS OF SPECIE. 


FROM THE TRADE AND NAVIGATION RETURNS FOR DECEMBER 


GOLD. 
year ended December 31. Month ended De sember 3l 
| Countries. IMPORTS. EXponrts. - IMPORTS. Exronrs. 
| 1902. 1903. 1902. 1903. |} . 1902. 1903. 1902. 1903. 
| £ £ £ £ £ £ s | s. 


DOI doc aneeous epuwerwesevalenawenen - ei 95 200 ea ee 
PONENT cvsdcvunecatucnesnewekceuenas 80,983 131,368 685,879 6,641,121 751 ee 
DN 6 ind cswakteuweaeecewes aia wareds 1,032,627 748,203 20,000 187,450 10,719 19,638 ia 3,000 
MR ou ncee oavdcndededendeeweusteeew 393,753 850,677 100 99,350 9,093 9,618 100 


150,890 | 328,850 
| . 
MND -xiciacstnpnbseanns uevateusatealn 342.362 272557 2.105.677 2,635,785 7.293 3487 | 474,113) 101,907 
j oe 

| 


Portugal, Azores, and Madeira............ 110,167 180,332 1,100 4,210 15,707 ee 560 
pens ONG  CONRNGR ic vs cccccundavenseuens 939,833 75,4975 re 13 5,594 5,994 ee ee 
Egy 866,303 272,432 | 1,577,595 4,575,718 7,985 | 16,122 262,150 675,000 
I 5 I a a eas 94,024 276,463 44.673 38 519 17,781 29,698 3,067 6,762 
China (including Hong Kong) ............ 114,205 64,315 22,000 ‘ = 
175,000 


GN ep ctscetecnadicevetuedsvnceneeeuan 360 55 1,580,000 750,000 ee ee 
MINE TUMOR cvinccecvnaceseckwceesacunt 51,160 29,904 585,850 5,841,825 1,880 5,258 
Mexico, C. and S. America (except Brazil), 

We Wet THES: cisccccccwiesucvcueves 1,112,725 959,335 2,571,557 | 2,849,390 89,736 84,559 487,550 108,100 
BMEED sce Wed ets seen benednccewdueeeueans 413,713 441,172 718,135 695,800 46,283 48,290 500 51,620 
RENEUGE <cccdnceswounwecekenns Vaekewenni 10,564 15,190 ia 5,000 ee 2,409 oa we 
[Pere re rrr Perr rre ree Tee rer ree 2,750 17,500 190,600 160,100 “a aa 50,000 20,000 
Bribioh South AlviOd. ..cdnccccsccvucccices 7,996,698 14,020,244 1,282,869 181,769 1,504,840 1,814,482 wa - 
PSION TOW THOS s ccdcicscccecncawnseens 3,212,843 4,333,641 | 2,023,028 2,650,260 211,750 727,917 179,750 264,500 
DOMES. 5 ciccacésunecakdenesnedeaeeaks 4,874,378 5,292,170 100 re 488,774 339,087 we we 
PN OMG, és wavexemceasaeeaneaanens 587,971 525,614 oe os 38,949 48,533 = 

50,000 


| 2,287,950 








ee RE Ne Ser rm rer eT yee ie - me 50,050 “ oe ib] ( 
lr CAE |. ccdcwaxcbsancodiaedte 281,630 120,756 2,222,930 2,383,112 104} 11,961 55,070 | 22,640 

| Raina EMBERS Rinier eames, home + > 5c aac) we EP 

i ence 21,629.049 28,657,393 15,409,088 27,766,512 | 2,445,692 3,187,751 | 1,858,190 . 3,920,629 

SILVER. rn ~~ 
Es kcinn shone enntskadaden saan nnehents se 140) 252,298 | 151,000 es “s 17,730; ss 
ee ee ee eae 307,298 282,899 352,392 | 341,224 54,212 59,173 | 86,820 ). 35,419 
I ty ace ate el i a a 16,087 21,055 18,604 35,240 670 1,182 950 | 2.490 

Oe BN siti andnnns kas cockennessenmennns 44,469 71,260 ie 69,100 1,118 4,115 - ‘i 
I nal ad tied ein ate eae 439,299 471,139 | 1,076,244  1,253,22 124,888 30,203 126,932. , 113,766 


a] 
4! Portugal, Azores, and Madcira............ 598 2,178 39,579 85,989 150 144 4,149 |} 4,080 


? 

|] Spain and Canaries............seeeceeees 34,160 33,159 50 r 4,059 3,360 ae on 

Sh BGypt .. .scccccseccccccesccrcecscesssens 26,566 16,441 52,034 56,312 ee 382 5,372 5,843 
Weed Arion: o.ceccceverccrcsssccreserens 84,654 193,335) 423,011 275015 3,550 7,755 25,430 | 16,905 


China (including Hong Kong) ............ 45,151 74,141 490,335 538,901 * 20,000 296,900 | oe 
MOE rc ci uaeneictekvneeteneanegawunns “a 3,192 46,500 ke va 2,800 ae as 
NeTOWED UNUOR: 054.66 Hebaee ORES ENENeRES 8,063,931 7,597,191 6,588 41,507 , 1,070,459 754,832 | ee 26,090 


ne Wath THING ones in necntsaacasvsnan 409,484 205,193 84,975 88,530 22,424 37,960 2 
PEM .cc0skc che neeRGneaenenwn Veecwee ed 142 505 ea 1,002 ee ee oe ee 
OEMALED. hace cevicnuwedbnmedecdterenere 1,505 16,378 255 40 ee 1,650 we | ee 


i] 

RR Soe ae ee 720 i 25,200 re ve a a i" 

S| British Bouth Africa 726 69.513 166,832 53,014 380 10,939 12,635} _ 3,008 
| i 33,343 } 1,202,967 
| 











J a 
British East Indies .......0...c0ceeeeees. 440, 905,516 | 7,074,970 7,712.87 3} 403,901 733.3 
RIM. <ciisscvensaknaninenieer inate 234,865 278.356 | 88,50 31,800 | 30,418 , 23,018 on 2 oe 
TE I <cckicinbnceiseernen under 45,696 43,713 ns 70,100 2.270; 3,927 a ae 
SE LL PEAT EE in i 76,335 59,194 jo | 25,861; .. 
h| Other Countries .......ccccececeececeess 0605 27,246 | 441,438 | 822,659 907 15} 24634} 128,541 











| ee ee —| 





! Dead ah MINE iis us kdusdian<nasnsans 9.764.295 10,310,330 10,716,118 11,466,726 | 1,315,508 | 1,355,361 | 1,384,078 | 1,539,709 
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The price of bar silver has improved this week, owing 
good demand on Eastern account. The opening price on 
Saturday was 26d per ounce, and advances took place of 2d 
to 26{d on Monday, #,d to 26,¢-d on Tuesday, and }{d to 26 j§« 
per ounce on Wednesday, at which it remained on Thursday. 
A relapse of 4d has taken place to-day, making the closing 
quotations 62d per ounce for spot and 26,3;d per for 
two months’ forward delivery. 

The following is from Messrs Pixley and Abell’s 
dated January 7th :— 

Gold.— 





TO 


} 
i 


> 


ounce 


Circular, 


Bar gold, fine, 77s rogd per oz standard; 
gold coin, 76s 54d per oz; German gold coin, 
nominal ; F rench gold coin, 76s 54d per oz nominal: 


76s 53d per oz nominal. 


United States 
54d per oz 


Ji apanese } yen, 


768 


Silver.—Bar silver, fine, 


261°d per oz standard ; bar silver, two 
months’ delivery, 263d per - standard; bar silver, containing 


5 grs gold, 27;5;d per oz standar 


; bar silver, containing 4 grs gold, 
274d per oz standard; bar silver, 


containing 3 grs gold, d per 


i 
> 


oz standard; cake silver, 28\"d peroz; Mexican dollars, Ss, 253d 
nominal; quicksilver, £8 5s, 3 per cent. discount. 


The India Council on 
Rs.8,000,000 in remittances on India. The tenders amounted 
to Rs.4 at 1s 4 3-32d and 4{,d. The following 
statement gives the result of the sales from the beginning of the 
current financial year :— 


Wednesday offered for tender 


0,000,000, 1s 





Rs. £ 
April 1, 1902, to March 31, 1903 .......... 2774 45 7,265 ecee 18,499,946 
April 1, 1903, to December 20, 1902........ eee 14,498 4972 
Week ending January 6, 1904 ..........06 evce 424,491 
ecce 14,922,887 
Allotments since last Friday :— 
ts. 
Wednesday ...... 1,059,000 in bills on Calcutta ......) At 1s 4 3-324, : it4 
oceece 158.000 in bills on Madras... 7 per cent., ture ve 
, ™ . 683,000 in bills on Bombay ...... ) in full 
> eesene 4,600,000 in transfers on Caleutta..) At Is 4 2d and 
, eeccce 1,5C0,000 in transfers on Bombay above in iull, 
Seccce 1,150.000 in bills on Bombay ........ 
DScKee 1,200,000 in bills on Caleutta ...... -Atls 44d, 
@eccece 500,000 in bills on Madras ........! 
Thursday ..... - 1,720,000 in bills on Calcutta ...... 
i WOOO” 1,600,000 in bills on Bombay..... At Is 44d, 
a ‘ 2? 216,301 in billson Madras ........ ) 
Friday esses 1,745,000 in bills on Calcutta ...006) ay qey 
sc..ce 641,000 in bills on Bombay ........ p At 1s 48d. 
Next week Rs.8,000,000 will again be offered. 


The National Provincial 
opened a sub-branch to their 


Bank England, 


Hull branch at 60 


of Limited, h 


King Edward 


ave 
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| 
| 


h end, and the last quotations are well above the worst. Consols 
street in that c city have, as usual, taken first plac e, though Russian and Japane se 
The foreign movements of gold to and from the Bank since | ponds are a good second, and in the South American section 
> +k have - as f slo /‘— aa aa ’ } } 1 
last week have been as follow : | of the Foreign, Uruguays have provided a little bear corner 
P ARRIVALS. £ WITHDRAWALS Z £ | of their own in the shape of one of the pr lical revolu- 
F > : NN 2, ai vara : Ne B 
Sat., Bars..seseeesees 54,00 00 * oie Sewer t 100,000 ionary outbreaks for which the Ke} blic is fam Home 
. 9 on tional l I I 
= x MENON cass 24,006 Wea” IPE isseeses 100,000 ae : | 
Mon., S. Africa .... 20,000 Rails have gone down rather b idly in several instances, but 
WOR BES ccsiscwvess BO000 | show a few exceptions. Canadians and Americans exhibit a 
ea Bars. ceeeeeees re x . | heavy depreciation, an er} of the Steel Trust’s position 
rp SIDES cc vcceccceces 0 Netin see . 39,000 . : 
~~ , CtINMUReecereceeeee — 59,000 | according an additional element of weakness. Argentine 
ercenen f : Bes 
BORE cccsossesses 250000) Total ....seeseeee 239,000 | Rails have also receded sharply, and variations among 
| Miscellaneous securities are all towards lower quotations. 
o | . . 
LONDON COURSE OP EXCHANGE. | Mining shares have given way, despite the fact that an 
~—s 2 hs ae | ordinance defining the conditions under which the importa- 
On. — Price Negotiated on ‘Change. tion of foreign labour may take place has been issued by the 
Jan, 5. Jan. 7 Tri vaal Executive 
: | Transvaal FE) e. 
a —. — ' - . - 
Paris Cheques 25 15 25 20 | 25 let 25 21; | We are informed that Mr Albert John Hutin Smith was 
Wpebekvisiukiinn signed sews’ 1 25 1 i 13 | 
SRD ~ 62800 0vene00s 65500006008 3Smonths 25 35 25 40 25 364 25 413 | > def: iulte ‘rr upon the Stock Exchange on th inst. 
ND o suesvonserissoeseseos do 25 35 25 40 | 25 36t 25 41 | declared a I Cl 1 s 
Stpetentom Seg UeaDeNeNTSNbuEOs< At sight S 0: a3 lg/}12 1 3 14 Home and Colonial Government Securities.—On 
itto Cvecevccccccccsccees 3months 1 3g 1 34 12 3h : " oad 
 disicuinias sacle - 20 60 20 64 20 61 20 65 | the occasion of international complication a bear of Consols 
Hamburg SMbAsneeskne oe s¥es-0 ~ 20 69 20 64 20 61 20 65 es a Nh ste enecuiatior the preset nee 
Frankfort ........ SAS SEI “4 2 69 20 64 20 61 20 € | 1s alway Sa favour ite¢ pe C ulati ) ric | it 1 h resent in stanc 
Vienna and Trieste ............ ” 24°18 24 23 | 24 18 24 2 | it has not been forgotten that one of the poss} ble belligerents 
UN eee jaeneseee ” 25 S74 25 424 25 38% 25 453]. 1] . = 1 t] 1 ly th 
St Petersburg .......... -eneeeee a 2444 2448 2442 24): | is a formal ally of Great Brita and that consequently there 
SEE 253 dh Gbinkedhescenbedaes 2432 24; 244a 24 entree YCCULS. ; t too remote probability that this 
Genoa, Naples, &c. ........2++- ; 25 453 25 48% 25 453 25 we if & COMEEES GOCEES, 8 HOF S00 THMENS PETER IEny 
— ec ounecendnnn pavesesp " 53 = Hy - | country may sooner or later be actively involved. Asa result 
isbon seb PTETTETLITT) eeeseseces Lt Fe Z os | ‘ ° . . 
Bwitzerland ie i a 4 25 45° 25 50 25 45 25 59 | of numeroustransactions, the price of Consols has established 
re | vet another record,a “ marking” having been made at 8632 on 
FOREIGN RATES OF EXCHANGE ON LONDON. | ‘Thursday. The previous lowest was 8 in October last. 
| meson | | —_ | The price has since rallied to $7}, or } lower than last week, 
ates : ates ™™ . . >? 1 % 
bom of Ex- Usance, — of Ex- Usance, | The Transvaal loan has fallen ind other British and Indian 
"| change ww *, Change, tocks have declined 3 1 . “ue mivomonta 1 1a 
stocks have declined } to }. Very few movements have 
+ ~ enme = ‘ | . . . , , 
Paris ...... Jan. 8 25.17 Ch’ques Rio Janeiro.... Jan. 5 124d 90dysst | taken place among British Corporation stocks, but those that 
Brussels .... -— 7 25°19% o Buenos Ayres... — (| See Piven | toca nanmenedl ace cere aeons Yeclines of 2 each are shown 
Amsterdam, — 7 12:05 Short. Do Pm.onGold — 8 1274 , | Nave ¢ seauaae d are ve ry striking. I ec asin ot 3 eacn are Si 
Berlin ......— 7, 20°442 3” Montevideo.... Dec. -" 22d 90dysst |} in Metropolitan 2! per cent. and in (¢ arditt and Portsmouth 
Do PTY toe 7 20°26 mos. ing Sng pean ae ; : é 
Hamburg ...— 7 2044 Short. Melbourne .... 21% diskpm cOdysst | Phrees, while London Coun and Devonport 3 per cent. 
Frankfort .. — . on ” Sydney ........ _ : ‘ yom oe lare each 2 lower. Colonial issues have, considering the 
Vienna = R "95 ms Adelaide ...... — 21% distpm pri ery “- ‘ Sls +. ae i . | wae 
St Petersbrg — 5 93°95 3mos. Calcutta ...... + jan. 8 14s > tel ph | Cir umstances, kept remarkably stead) * the only ial, a ept 
New York .. — 8 482% 60dy at Bombay ...... -- 8 W435. $ tenst'r j ote due to deduction of dividends being a point in the 
Lisbon...... — 7 Sfx Sight. Hong Kong.... — 8 94 transfer | p ince of Ouebec loan. while one South Australian and one 
Madrid ....— 8 344 wa Shanghai. ee 8 2/64 ” Province of eg bec loan, in ee : a 
Italy.....+..— 7 25:17 Victorian stock are quoted a point higher than last week. 
I eye ——— ——~ —— — 
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quotations current in the chief continnnnal 
are as follows :— 
Bank 





The discount 
cities 


Open | Bank Open 
Rate, Market, | Rate. Market 
°o Yo %e 


no:° 
on 


PO ccccce 3 May 24, 00] GeMeG...scs 9 


Berlin......°4 June 6,’03] 2} Geneva .... 44Oct. 22,103) & 
Hamburg .. 4 June &, 03} 2 St Petersbrg a 13, °02)nom, 
Frankfort .. 4 June 6,'03] 2: Madrid Sep. 24, '05} 34 
Amsterdam , 34 Nov. 26, 03) 32 Lisbon Had 1, 99) 5 
3russels . 5 Dec. 31, ’03} 24 Stockholm.. 44Jan. 9, '02) “i 
Vienna .... — 6 '02) 2% Christiana.. 5 Nov. 3,’°03] 5 
Rome ...... 5 Aug. 27, '95) 4 Copenhagen. 44May 21,'03) 44 
Turin ...... 5 Aug. 27, 95) 4 


At other centres the latest recorded quotations are :— 


o/ of 

Oo nal 

New York (call money) 2 Calcutta, Bank min....... 6 
Ditto (endorsed Bills).. 6 Bombay, Bank min....... 6 


rey 


The following are the standards for g 


id points of the 
principal gold exchanges: 





Francs, FRENCH, Marks. GERMAN. Dollars. AMERICAN, 
25,.324—4 p. mille for us 20.52—5 per mille for us | 4.89 —5 ver mille for us 
25.224 -Par 20.43 —Pur 1.867 - Par 
25. 124 ~4 p. mille agst us | 20.35—5 p. mille agst us | 4.527—8 per mille agst us 
The latest exchanges are :— 
French “cheque”’ exchange 25f 17c, or 2! per mille against us 
German short exchange .. 20m. 44jpf, or 1 per mille for us. 
N- , } 1 
New York exchange | ‘ “ 
’ ; > p eoee 94.854, or 23 per mille against us. 
“Cable transfers’’ [ $4.853, uw ” 


THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
LiCEERT. ACCOUNT. 
January 13 and 27 January 14 and 2 
February to and 24 february 11 and 
Consols, January 6 and February 3 


The 
il 


whi 


markets this week have been entirely dominated by 


it is believed to be the imminent outbreak of war between 
Russia and Japan in the Far East. The bourses have at 
length taken the alarm, considerable selling from continental 


sources having been noticed. Dcaling here has been com- 
paratively active, a large number of people apparently think- 
ng the occasion a fairly safe one to indulge in a little bear 
speculation, and as all the markets were eq apie eligible, the 
elling has been promiscuous and almost universal. There has 


however, been aconsiderable amount of bear closing towardsthe 
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Sienomention - — shania cenit ie 
-—~———- Cosine Prices. mem “The following are the latest ‘closing prices, &c., of some |}! 
‘ Move- " ad 
| Week Sat. Mon. | Tues. | Wed. |Thurs. Friday ment. of the le -ading stocks :— : 
eek “Making-up” 
Gons. 23% red. 1925, 875 83, 873 8 | 872 8 877 8 | 874 8 BEZ 7 B7t 4 Q _--Closing Prices-~, Rise Prices. 
Do aj/e Feb. 3... 88 4 872 8 873 8 87% 8 ” & 864 7% 872 & 3 Last Week. To-day. or Fall. Dec.23. Dee.9, 
23%, red. 1905...... 95 6'¢5 6'95 6/95 6 6'95 6 95 6 ee Argentine 5%, 1886-7 ....... eee eer GORE kc 04: we ce MR te 
24%, ved. 1905...... 87h 8 | B74 8 874.8 | 87hS b7 4 | 8647 863 77—- 2 Do 1891 Funding ............ W023 3. MOlGx 5. ew. we 1025 .. 1028 
National War Loan Do National Cedulas“B” .. 44 ee 3h ce — Fee MR.. M2 
23% Stock........ £62 71) £63 74, 963 73, 963 74, 964 7 | 964 3 9647 — 4 | Brazilian 4% Bonds, 1889 ...... 762 «2 6 a cee TE. 7B 
| Exchequer 3% Bds., Do W. of Minas 5 Samaugination ‘ 87% we 863 ow 1 .. 884 283 
i] ~~ red. 1905 ........| 983 92) 987 93 987 94 983 92' OR2 9  QRA 9 | 9839 i | Bulgarian 6%, 1892 ........-.. a OE eu” Se me ee 93 
{ Local Loans 3% Stk 97 8/96 71/9 7\|9% 7\'|96 7'96 7 9 7 —I]1 Chilian 44%, 1895 ........ssee0s 82 ee 81 eo — 1 oe 814... 81h 
Bank Stock........ 313 8 (313 8 315 8 313 8 313 8 313 8 313 8 ee Chinese 7% Silver, 1894....... 7 864 &6 oo — fee 875 .. 884 
| India 34% red. 1931. . 1024 34 102$ 34 1024 35 1024 34.102 3 102 3 102 3 4 Do Gold 1896, 5% ....-cccccce OT, lke 97 o- Eon Bee SS 
Do 3% red. 1948 ..' 954 64) 955 64) 954 64 954 64 944 541,94 5 94 5 ls Egyptian 4% Unified Debt .... 103 «es 103 ee os «o Sn 103% 
Do 24%, 1926 .... 794 80)'795 804 794 804 794 04 794 804 79 80 7980 — 4 Do 34% Converted .......e0- 99 ee 99 ae «a 46 ce See Oe if 
Do Rupee 1854-5.. 64 5| €4 5/|;€4 5\;¢4 5 645 6 5 €4 § ad WU P< o.6k0 co us chess ccccues 97 ee 97 co sq ce co Se co ie 
Met. Cons. 34% ....|/102 4 |.02 4/102 4 102 4 102 4,100 3 101 3 —1 ED Beer BONED 6.00.6 écccdcese S7 os 97 eo ce cs ce c+ 66 . 4 
German Imperial 3%, 1891 .... SOL ne 90 oo Fe 0H. LK 
eeeern ss TT) thio wool, | OTgely JH si eezsseteeeeen woe 4B ce DE te — Ub ce 42 ve 1% 
” Foreign Government Securities.- Until this week Do Monopoly, 4% hee deseancus 444 4% ue — Laer HI 
Ru securities have not | affected nearly ae Hungarian 4% Gold Rentes.... Oly .. Ce wace 66 HE, eS 
| Russian securities have not been affected nearly so much by | ftalian 5% Rentes.......0ce0ee « ME «ce Be we 2 oe ee 
» war scare as those of Japan, but several issues have now | Japanese 4% Sterling ......-... . T1Z ce T4x ce — 5 co TH we SB 
i the - J I = us ui ” have — Mexican Conv., 1899 ........., 102 e- 100lx .. — 3.. 1014 .. 1014 
fallen 1 to 2 points, and the Dvinsk and Vitebsk loan is 3 | Peruvian Corp. % Bonds..... ° 86 oe 865 on + «Of ee 86b~. SH 
| lower Japanese bonds have again falle _— SIE Pectan Ce eee 6428 ~«Ci«‘(T G24x wo — fee GR. 65 
| ower. Japanese DONS Nave again fallen much more he avuiy, Russian Ser. II., 4% ...ccece ° 98 Ma Sax .. — lho 994 . 1003 
le 4 per cent. being 3 and the 5 per cent. 4 lower th: Spanish 4% Sealed .........00. 88 oe «= BEAK 2w — hee 88 «2 884 
the 4] ee ee a ogee vaeeG lo er than | darkish 34%, 1894.........0002 This @& awa eee 
last week. The Chinese loansare $ to ? down generally, and Die Bevied BW cccccccencecas Ch « @. w= Oa cae me es 
— : "gs ( 7 Jnited States 4%, 1877 ....... * lll e. lll ee ce ec 66 ce 66 ee 
the Foreign stocks not so immediately affected . the | “= New 4% enbeatte oe > ca Se an es ae ee 
approaching conflict have nearly all declined more or less, | Uruguay, 3% Bonds ......... - S83. 55 we — She 59F 2. GOA 
a <) h S 1 Ni a A eicaiinan’ ' I Venezuela 3%, 1881 .......0.000 7S «» SS natanne 
Spanish, however, has rallied, and, allowing for the dividenc . . 
P’ iain lala: Steal “31 ] . British Railways.—tThe traffic returns, whatever their 
is » higner, wae 1 seat dctameclege ower than last week, in addi. char; icter, would have had li ttle or no effect on the market in 
tion to the amount of the dividends. Turkish bonds, apart | a period such as the present. They were, in fact, but little 
from the Groups have fallen 1 to 2, and German and Prussian | calcul: ited to afford any support against the influence of the 
Consols have lost } each. Mexican Consols, allowing for the | S€neral depression. There seems to have been but little in 
— i ¥ ‘ Bn : he + yf enecniatic 7 sacti : Cc . 
dividend, are fairly steady, but Argentine, Brazilian, and the nature of bear speculation, CERRORECONS recorded not 
Chilian isst baie f t] : | ‘nt ti ; havine been numerous, but prices have been marked down 
ian issues have forthe most part lost a poin he week. ; >: i deal 
‘ ‘ oe co wee AS One See ee ee _ heavily in a number of cases. Brighton stocks are most pro- 
Uruguay J aree and Vives are 3 and 3) lower respectively, | minent, the Ordinary being 2, and the Deferred 1} lower than 
on reports of a fresh revolutionary outbreak, thou; sh its im- | last week. South-Eastern Preferred and Deferred have lost 
portance is naturally minimised as much as possible, as the | 2 and 1} respectively, Chatham Ordinary 3, and the P weir lta 
reports emanate trom Government sources. stocks a point each. As regards the stocks of the “ heavy ” 











HOME RAILWAY TRAFFIC RETURNS. 


Keeeny ts tor Week 


































tavenue Ist Half, 1903 Ended January 2. big = 5 Cost = Aggregate Receipts this Half-year. a 
4 per M.ie fag : ‘ . 
i Name of Railway. per per this Ualf-year. Miles Open 
Gross Work-' Fixed Week % Passengers, &c. Goods, &c. 
e- ing Ex- Chirges . file. = j ~~ 
ceipts. ‘penses. 304 1 = 4 7903 1904 1903. | 1904. 1903. 1904. 1903 
> ENGLISH. x z xz < x x x £ x 
D. SOGGY . cccnvenccetumianses 317 343 leo “< au ae e« 12,683 11,£42 4 31 
nil. Brecon and Mer! hyr. a 31, 9 6 81 4f 1,396 1,325 1,877 1,794 61 61 
nil. Cambrian ........ = 20 ] 23 2,91 2,938 2,40¢ 2,200 §,313) 5,188 2654 260 
4 Central London ened #1114 G4, a we ue ec 6,591 6,683 $ 
23 City and South Le Gd .. 593 562 4x4 be a aa a 3,272 3,426 64 «4 
iin pheten beet 49 l 43 2,28 $5 ),20 2 8,589 139 139 
SE. a ceencanena’ lJo 122 24 18,335 51,262 465 464 
tern .. 76 k 85 0 82,400 1, 1344 1,1683 
rthern 72> «71 $9 431 96,684 1,353 1,353 
tern 73° 74 33 400 194 4,300 2,708 2,661 
Barnsle 77| 9 $i a 7,166, 73 73 
» and 166 174 7 37,€65 95,369 5714 567 « 
Nort} 1i9 121 107,000 234,000 1,954 1,9404 ij 
South ; 79 §7,200 77,800 11,0094 976 
Brighton & 8. Coa 133, 137 H 45,478 66,439 48? «487 
, Tilbury, & 8 end 9 5 } 5,961 6,933, 8&1 81 
rt ane Carlisle 52 § 1&9 2,237 = = 
tan emake 74 264 85 16,697 
tan District .... 32 345 7,822 $3 $ 
: 140 ] y 9,797 3 194,900 1,376 1,37€4 
28 oO § Y oe Ee 4] 6,545 19 4,905,895 4,930, 158 16564 1.6499 
274, #01 161,828 137,395 7 64 North Lon n eer eer 111 36 6,254 ‘ 9,736 9.76% 12 (12 
) tatfo iire—Rail... 16 69) 5.992 
470,065) 293,022 268,907 4¢ | 4 {N_ fiatordshire— Kail. nl oat a 15,984) 14e16 {18S 188 
143,189; 84,062 80,320 7 7 Rhys une ey as eee 72) € ae au we 5,460 5,230 76 76 
2140,265 1459,505 685,281 4 B } $.-Eastern & Chat. Rail. 123. 12¢ 64,709 17,014 16,383 79,114; 81,092) 6434 644 
463,347 | 264,439 258,902 34 | 34 Taff Vale.......... 147, 124 4,23 13,345 11,406) 18,060) 15,642 1234 123% 
Scorcu. 
2145,572 1150,° 32 Caledonian* 7 8 703,586 721,022 1,144,130 1,177,310 1,649,716/1,898,322 880 | 87 
890,054 | §: YG 84! § 342,101 349,492 432,623 445'406\. oe 724 '794,898, 4133 40 
é ) rt 30; 3 “s ae - 215,555 216,770 = cons 
600,908 1 High!and* 17; 17 164,904 161,845 83,971 £2,747 248,875 244,592 
2259,757 13 North British*............ 68 63 és me «- 1,969,772 1,992,912 13084 1.5034 
IRISH. 
67,019) 41,385 41,291 6 6 Belfast and County Down 35 27 1,63 653 583, 2,643, 764 764 
129,790; 84,048 52,226 nil. nil. Dublin, Wick .. & Wexford 32 20 BA oe “a 4,665 4,219 144—(«144 
451,295} 263,765' 268,086 63 | 64 Great N her , 25 2% 7,912 6,560 6,05 14,752 z.9 54 
631,128 411,106 355,42 33 34 Greacsk 1 & We ste 1 ] 17 8,929 $,279 8,729 17,%22 27,658 1,0774 1 rth 
289,702! 171,847 153,176 34 | 34 Mititand Gre a Western .. 1 21 2,413 7,860 7,897 10,348 10,310 598 
Irom February 1. a On Arbitration Preference, 





COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 


















































> «3 @ ' = 
iF Receipts. Tota. Receipts. Receipts 5 | Receipts. Tota} Receipts 
Name. BS Name Name. eS - 
a) 1903. | 1902 1903. | 1902. 1903. | 1962 om 1903. | 1902. 1903. | 1902. 
INDIAN & COLONIA(L. | £ £ £ & FOREIGN.—Con. x x AMERICAN.—Con, x x x £ | 
Assam Bengal Dec, Bf 2,70) 72,5€9 £4,966 Cordoba Central Dee. 27 2,01 1,715 5 ntral Pacific ....|Sep. 441,512) 415,745 1,248,287 | 1,174,452 | 
Bengal and a W 7 £51,59- Costa Rica. . J 54 2,1 Chesapeake & Ohio | Oct 342,948) 265,125 1,300,622} 943,240 | 
Bengal Na V. 405, 3 Cuban Central 3, Se 3,422 Chic. Mil. & 8. P. .. Oct $67,707 $62,940 3,518,975) 3, 376, 77 | 
Bombay, B. Me. L.jJan. 2 5 6 East: Argentine Nov 177 1Cinn. Southern .. Oct 0 | 
Burma ... Dee. § ‘ 172) 344,274) 304,721 Eevptian Delta. Dee.19) 3 3 77 Denv.& Rio Grande D | 
Canadian Pacific. 5 93,60 | 279,400 4,972,¢ 450,500 Entre Rios ....Ja 2 2,413 l dat ci tne be cds et | 
fast Indian... 3i| 106,4 149,666'2, 2,203,333 G. West of Brazi 2 51 4 Lilinois Central. . Nov S 78 | 
G.Trk. of Canada 31) 208,326 194,232 5,657,502 |3,420,467 Inter. of Mexico 2 3s7, 4 Louis vl. & Nashvle. Dee, 21 143.754 139,190 5,533,360 3, 327 "284 | 
Gt. Indian Penin Si 139,1 15¢ 214,204 1,137,343 Leopoldina .... Dec. 2 9,007 744 Missouri, Kansas 2i = 70,230; +60,397 1,828,598 1,764, 323 | 
Indian Midland 3:/ 23,106 4 8 162,67 237,937 Mexican.... Jan. 2 810 96, N. Y. Central and | 
Madras ... wane 1 4 8 2, 407 Mexi can Nat nal Dec. 14 $1 4 1$2,4 Hudson River .. Nov 1,220,177) 1,238 
South Indian ... 5 14,608 3 537,53 295,168 Nit rate Ra 15 2'New Orleans, N.E. Dee. 21 9,400 | 
Southn. Mabratta lz} 12,€07) 14 260,lol 261,428 Ottoman ...... Jar $09 3,31 3 Norfolk & West 21 83,81 0 | 
Southern Punjal l 2. 2.4 57,685 §1,382 San Paulo Dee. f 1 24,6 North Pacifie...... Nov. 909,769 39 4411. 81 | 
FoREIGN. Untdof tlavana Jan. £ 6,23 7,4 151,949, 128,155 Pennsylvania...... Oct 2,185°115/2,1 9,395 |8,68 ‘coal modsroad 
Argentne Gt. Wn. Jan. 1 7,07 8,77€ 252,048 33,332 VillaMaria&dRut ¢ 602 t ‘ £0 Philade Iphia& E rie Vet. 149,709! 123,117 597,432) 444,55 
B.A, Gt. Ponthers 3; 51, 61,7 ons 1,201,341 West. of Havan g 2,1 2,435 82,4 £3,241 Philadel.& Reading Oct. 598,161) 448,908 2. 433.445 1,619,471 
B. Ayres Wester 24,179 21,061 676, 525,701 AMERK Southern Pacitic et 1,782,7¢9) 1,655,842 6,540 .781 | 6,013,192 
B, Ayres & P acit 2| 13,44 10,551 428, 201,466 Ala. Gt. Sthern. D 7) 12,023 R92 270,3 23 Southern Railway Dec. 21 160,800 1,112, 42 1} 1,044,394 } 
B. A. & Rosario 2} 564 34 i 34,534 Atchisn Topeka Cet 1315 1182, 186 /4,€85,633 4, 1 2 St. Louis&SanFran. Oct 671,575} 607,421 2,526,554) 2,15 
C. Gan M.Vid ‘ 44 9,197 104, 174,997 Baltimore&Uhio Nov. 1063,973 1005,990 5,545,254 §,345,651' Union Pacitie .... O« 1,135,115} $76,572 3,996,452! 5,560,766 If 
Cordoba & Rosario: Dee. § 14 PR Wabash D QH'K23) $3,223 2°283,417/ 1,980, 168 
Two weeks. @ ihe:uding receipts Of the Centra: Argentine Railway, lt 
'} 
as = ERP howe —— oan — 














|| £2,440, 




















kines, Great Western alone is steady at 133, North-Eastern has 


fallen 14, North-Western and Midland Deferred | each, and 
Great Northern, Lancashire and Yorkshire, Great Central, 


G eat Eastern, and Furness all show some los 
politan has declined 1, while 
and North Staffordshire has 
on account of the large 


Metro- 

District shows an advance, 
also risen a point. Probably 
orders for Welsh coal, said to 


have been given by the Japanese Government, Taff Vale 
stock has gained a point. The Scotch railways show con- 


siderable weakness, Caledonian Deferred and Nort! 
Ordinary being 3 and 1 lower 
last week. 

The traffic returns of seventeen principal English and Iris} 
lines show an increase of a 10,005, equal to o°7 per cent., a 
the week, as compared with the i Sage week last year ; 
and the three principal Scotch lines show a decrease ot 

equal to 1.2 percent. For the current half-year the 
Englis h and Irish lines exhibit an increase of £20, 
| per cent., while on the Scotch lines there is a d crease of 
£91,938, equal to 1'g per cent. The latter are calculated from 
| August rst, while the English and Irish companies com- 
mence a new half-year from January rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 2nd inst. 
amounted to £22,686, as against £19,383 for the correspond- 
ing week last year, on a total route mileage this year of 3873 
miles, against 3533 miles last year. The aggregate receipts 
to same date since the commencement of the year (190 
amounted to £1,162,0038, an increase of £415,083 
with last year (1902). 

Subjoined are the latest closing prices of (he more 
issues ac compared with last week's prices. The 
— at the last settlement are also given for 
purposes :— 


1 British 
respectively compared with 





>. oF Orr 


») 

} 
as compared 
important 
making-up 
reference 


“Making-up’ 
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Canadian alluse 
being made of the 
declined in sympathy with the 
veneral movement. Canadian Pacific shares have lost 2, at 
120}, and Grand Trunk Ordinary and Second and Third 
Preference 


stocks are | 


[January 
Colonial and Foreign Railways. 
although somewhat hopetul forecasts are 


results for the year, have 


9 > 
69 


Indian 
railways have not been much affected, the principal feature 
being a decline of 4 in a number of the annuities ot the State- 
owned railway Argentine Rails show a —- depreciation. 
Buenos Ayres and Pacific is marked 6 lower, ‘ex rights.” 
Buenos Ayres and Rosario Ordinary and De ferred are each 3 
lower than last week, and Bahia-Blanca Pre — has also 
fallen 3, a number of others showing declines of 1 to 2 points. 
Mexican First Preference is 1, and the Ordinary ail Second 
Preference 4 lower than last week, and lower prices are 
quoted for all the Uruguayan Railway stocks, on account of 
the disturbance in the country. San Paulo stock has fallen 2, 
to 160, and Nitrate Railways shares have given way. 

The following 


', and 13 lower respectively. 


shows the net movement on the week in 
some of the principal issues:— 
: “ Making-up” 


—Closing Prices, Rise Prices. 

Last Week, To-day. or Fall. Der.28. Dec.9, 
3ombay, Baroda, &c. .......... 7x . 157x ‘ : + we B01. se See 
Buenos Ayres and Rosario Ord, ) O53 .. = ££ ws Saw Be 
Buenos Ayres Great Southern... } ae § . 135) os 1o08 
Canadian Pacific, Share oo . i 20h: ue 2 «2 122 .. 123% 
Grand Trunk of ¢ ada Ged. i i4 on 132 ~~ &.. 14% 15 

Do First Preference.......... Li w. 1208 be AL cs EEE 
Do Second Preference ...... ee a es Zh oe GT oe QF 
Do Third Preference ........ 13 we ) ae i a Ss oe 
— Indian Peninsula B - 22 7 214 = Ms 21h oe 21h 
Me an Railway , Ordinary 5b ae 14; : Doe son oe 154 
Do Fi irst Pre ren Rees 63+ o® 624 = Ll «co 63 co Se 
Do Second Preference ets ae ix boo 25 ce See 
wong “~ aedalatda jvoxuawie 74 7h ee 72 oe 72 
ee eee 62 .. 360 : 2 362 .. 164 


Mise sellaneous. fhe announcements made by 








| —-Closing Prices—, Rise Prices. - \ : “oe : nae sa: sesceeteiadian 
Last Week. To-day. or Fall, Dec.23, Dec.g, Ot the London banks show that large amounts are require d 
| Barry Deferred Ordinary ...... 85 ee 85 ° se for the purpose olf writing down investments, and though 
oF oniar 2 ) _ ( 1 1 , aes " e 2 ; : 
}] Caledonian ..-......+++-e+e+0. 7 102 | en 301 ws = « 102.» 1024 dividends have, » far, been reduced only in one ag Pt the 
} Do Deferred ..ccccscce —we 273 ee 26; ee Zz 212 so wee , . 1 } : : 
|} Central London Ordinary ,..... 95 26 gt ae 2 ie OE ce ee market for the shares is flat. lhere are dec] lines in London 
| oty end Ss ED ER veeecees + ne ‘ © 4% 1. iid Westminster, London Joint-Stock, National Provincial, 
reat Centra relerred.....eee ots ee é ee at eo Bo " ° 3 ss . 
| Do Deferred .............0- ‘ Ss a 134 : 13 13 nd Union of London and Smith Hong Kong and Shanghai 
7 “ oe ‘ ’ } 1] - } 
|} Great Eastern eaeeecossenne’ = oe 85 ee 85 4. 85 iares have fallen 2, and naller losses have occurred in 
Great Northern Deferred ..... ° | er 3 ‘ 4 Sg ae £. - PW Pa SF o Snatt ‘ica 
i Great Western ..........0.0006 sags S21. Tl ags* c2a3s African Banking Corporation, Standard of South Africa, 
|| Hulland Barnsley ............ Oh ax, “SE ss b.. 41f.. 42. Chartered of India, Imperial of Persia, and Imperial Ottoman. 
}| Lancashire and Yorks “>t 9 ee .* 4 98 we 97 London and India Dock stock is 3 lower than last week, 
| J.ondon, Brighton, &c.,“A”.... 105 “(een oe lt 105$ .. 106} anc ’ ) Bl es e , »<3 and Gas Light 
,| London, Chatham, and Dover.. 14 me } a 146... 14 Hudson's Bays have dropped from 38 to 35%}, an¢ Gas Ligh 
| : Do Arbit neon Pesteownee = RS ine Bs : 2. 92 ind Coke is a point down, at 88. Iron and Coal shares are 
zondon and North-Western.... 45% ‘ +5 ° 145? .. 1474 : SS ; ek iba oeen ee, ge es iowa. Shree 
} London and South-Western.... 1504 .. 159} ° | ] cAGy'’s rease an . £ atteels being 4 Nigh tr. | re street 
OO en 19 -_ 48 . l . Ww Si Warehouse shares have declined on the uns itistactory report, 
Metropol itan Consolidate od 5 85 “ 55 eo —- 1 85 «e 88 but Devas Routledge hay moved up. Chere are declines 
}| Metropolitan District......... . 34 ao Stk ‘ eS a shige . . ; . ‘ . a 
|| Midland Preferred ...... icsane Ve SS 66} .. n British Westinghouse, Bodega, Eastmans, Liverpool 
s ee ae = Ua some- (RE ; 63 .. 63 Nitrate, J. Lyons and Co., and United Alkali. 
North British Ordinary ........ 40 “~ } os l 40 .. a1 a an - 
Do 3% Preferred ........... ; 764 76 on : et cs TT The following are the prices and variations of the more 
North-Eastern—Consols ..... - 3345 135 ee 557 .. 137 acti _— - 
North Staffordshire........... ‘ 95 96 aw 3 6 «98 acuve SHALES .—— 
South-Eastern “A”.....c...00 SOR 40 ) a lt O}. Ok MISCELLANEOUS. 
| American Railways. Ihe weakness here cansed b ing Prices. Rise Closing Prices, Rise 
'| the war scare has had some etfect in New York, the market Last ‘To or Last ‘To- or 
+ . . " VV r } y i leek i . 3 . 
there being by no means indifferent to the course ofeventsin ., Week, day Fail, s Week. day. Fall 
. > pan : - Allsopp Ord. ...... | Imp. Ottoman Bank 13} .. 13$ 
the Far East. The announcement that the Steel Trust will nglo-Amer PEM... BOR << oo PADNOR cc ceavec scans ee eae 
Angi 3 i 
** pass ” the dividend on its Common stock and the great aber =e seece at . 23 oe ange sg — + o olf OR 2 # 
—_- : . Ps } British Elec.Tractn. 114 .. Il son, & est. Bank 5 ee US 
diminution in the amount of its profits, to which we refer ¢ nia... a... a : | Lon.Genl. Omnibus a 
\ elsewhere, also contributed an element ot depre sion. and. Eng. Sewing Cotton eae ze Vick’rsS'ins& M’xm 1}... 1 
. . . au sht. &e RG 4 Spiers and Pon ~— ThE sc Jax ee 
prices im some instances have given way to a pronounced Gui a eae rs l U. es 3 ns f 13° 104 4 
. - ‘ : yuinness i - oom vo ° . S. Stee rpn... ae 5 “os 
extent. Milwaukee shows a loss of 4}. Erie Second Prefs. Harrod’sStores.... 4 .. 4 Do Pref. ........ 592 .. 58 1? 
have fallen 4 and the Common 3}. Losses of 1} to 2} Hudson's Bay...... 38 54 2} | Welsbach Ord...... 16 .. 15 1 
are marked in Baltimore and Ohio, S uthern Pacific, and Miues.—The mining department, like « eibiiias market 
Union Pacific, while ¥ ouisville and Nashville i 2 down. has suff red from the un rtaint as tothe yurse Oo: events 
|| Almost equally heavy declines have occurred in hison, jn the Far East. an ad\ influence against which even the 
: . : , ] ’ > . .% ° ‘ P ° 
Illinois Central, Norfolk and Western, and Southern Railway. jssue of the ordinance relating to the immigration of Asiatic 
Steel Trusts have dropped to 55 for the Preferred and 10: fo1 labourers to the Kand failed to make headway. Moreover, 
i the Common stock. it 1 iweested that the Chinese Government is not favourable 
The following are the latest closing prices, &c., ot the most tothe prop ishipment of its subjects to South Africa under 
prominent issues :— indenture, and even if this suggestion prove to be unfounded, 
“ Making-up” Haat { ‘ bis ee 7 oe Sere ag , 
Maci ‘ is qt vid that ne time must el before any appre- 
! /—Closing Prices— tise Prices. lt Is quite ¢ 1d . sh ws I tp , yetore any appre 
! ; Last Week, To-day. or Fall. Dee 28. Dec.9, ¢ iable number of Chinese will be at work in the mines. A 
SE, vernrserevesess a 7 FE se : 69. 71% decline in prices has been experienced in every category of the 
ICTTOG , wc cccncvsccces . KB ee 2x e —_ I) ’ : 1 - 
BaJtimore and Ohio........... ; a 80. l BO? we 824 mining market, tir changes in the majority of Cast , however, 
| Do Preferred ...........-.+-. 91s . 925 «2 + 1 .. ML . 909 being only fractional. Bear covering, moreover, has in a 
i| Chicago, Mil.,& St. Paul,C Stk, 151 . 116+ . 45 4-2 148 1. 148} Soins fin , ' lan improvement from the lowest 
|| Denver & Rio Grande Ord. Shs, 21% oe 20} ° 1 oo Zl} oe 22h lumber Or Instances Caused an Improvemem a ; 7 
N Do Preferred Shares ..... ove T24x oe TOKX oe , 198 ce UO point le Changes among Kathrs were not of an 
|| Erie Railroad Com, ~~ S05 ae 28} ‘ 13 0¢ «. 30 importan r, and Khodesians generally have not 
i SPP SERUM, 6650600 00000008 . 705 ae 70 a ; NR es ) I ; - ~ 
Dead ccvess- even a SS ico. ae a ¥ 2s. 5Sl& MOV inganvika has fallen $, to 4. In West 
lllinois Central Shares ...... 155 «. = 154 . hw. 134 oe 15d Austt ‘tual movements are tew, though where 
Louisvilie & Nashville,C Stock 113. 2. 110} 2 N11 4. 210} sanmeeeaiaill alleles 
New York Central Shares...... ee in ae. oe i 1232 °° 128 price 1th ha gone in the downward direc- 
N.Y., Ontario, and W. Reg. Shs. 23 .. 2] } 22% .« 222 tion. d Refining have fallen to 6s, and Great 
Norfolk & Teste , ( 5S + - 2 4} ees r f ‘ 
Norf (OA telemenmanae es OO ons Ri se Me oo O9 oe GBS Finza wer, In the West African department, 
|| Do Adj’t Pref. ............. a ey Ee ae 0. 9) : lag 
{| Pennsylvania R.R . $50Shares.. Gli se CO. ee Low BL. co) OS Croid 4 unated have lost and Ashanti Goldfields 
j ae ae... ++ oes _ és 25¢ v6 25% lL, but among miscellaneous mines there are pri ctically 
outhern Ordinary ............ a ae 2 + 21 ee 22 : ; , 
{ Do Non-cum. Pref. ......... ot os ORE os ¥ gl .. 82 no changes to record, prices having been maintained at the 
| seg a sanene+eer ° 51lE oe 49 oe Ze se 9 co Wh level of a week ago. Among Copper shares, Anacondas show 
nion Pacific Shares ......... ° B25 ne 80: ..— 23 8)3 .- 81 1 nt R cer he “CVE 9 fraction: 
1] sWabash Pref. Stock ....... 39s. 3th 14. 205 2. a). «0 decline of 7g, but Rio Tintos have improved to a fractional 
j Do 6% General Mort. Certs... 65 ee 64 = oS «s Ge cs 68h extent. 
i 5 : 
4 
a. aan 
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silicate cain \ 
Sour A¥FRICAN, | DIVIDEND ANNOUNCEMENTS. | 
Closing Prices, Rise ClosingPrices, Rise 

TRANSVAAL Last To- or Last To- or ; 

Gop MINEs, Week - Fall. Week. day. Fall. | Dividend °% per Corres- 
Angelo ........ an OE cet J t | Deep I.rvets (Con.) | a Annum. = ponding || 
APeX ..--ceceeees 52... 54..—# | Knight’s Deep .... 38 « : pany. Period Po. lice’ weenie ~~ | Period 
Aurora West U nited ljy.. 1 ..— dy) Langlaagte Deep... 24.. e : Last || 
Bantjes Consolidtd. 1,).. l¢s..— 4 | New Steyn Estate.. 34... | Interim} Final. sci Year. | 
Bonanza ........- ZF os 2s ce os, | RIOD ecseus f So. a — ree - i 
Buffelsdoorn E atate Das 1 tx | Nourse Deep ...... 4h ee 33 | k Half year! Dee. 31 ea 9 oa 9 ' 
City and Suburban 62... 64.,-—4 tand Mines ..... « Sewe F } aa fare © 3 ‘ ° 2 i 
Comet ..... [seseees 7a. fh is | Rand Mines Deep.. 28 .. 2 | semen Half year Dec. 31 10 .- ‘* 19 j 
Consold. Main Reef lz ..— 38 tand Victoria..... « Bue } 7 \ ; : 10s _p.s -- 
ye Reef........ & " vets tand Victoria East 1l,s.. 1 ii lalf yea lec. 31 10 10 1 
Driefontein........ Ds as >. 4 Robinson Central.. 44 .. 372..— ( ities | | 
Durban Roodepoort 53... 53 ..— 4 Do Deep (New).. e a Half year Dee. 31 P 18 ee Is I 
East Rand PIODs «2 FT oc OF ; Roodepoort Central tie a Quarter | Jan. 31 | 9d p.S +. “+ i 
Ferreira éniacennes 193 .. 193 — % Rose Deep ........ ® ee . es i 
 . SPrereer Tee 6y5.- 64 oo Simmer & Jack East 2;%. . . a 
Geldenhuis E state 6} 64 - Do West .occcece 3 ‘ sae tips 1903 ; = 1} i 14 
Ginsberg ‘a ee ae Sys. SF tx South Geldenhuis.. 4 Hal ur 8 8 
Glencairn Main R os ti South Rose Deep .. ae tat ee P oe 1} 
Glynn’s Lydenburg 1{.. 12 .. Village Deep ...... - «o— 3 - , i} 
Sook (ew) SEE ‘ a oe «| Witwatersrand .... 32% .. 3y5.. Ay ee Fe : ee ° : 2S I | 
Henry Nourse .... 84 84 ..— 8 ; enry Sord wo. ee ** : *° } 
Heriot (New) ..... _ = 33 s Lanp, Dramonp, &c. Halifax Joint - Stock - . “ae , 
Jubilee ......... . 4 42 4 | Anglo-French Expl 314.. 34..— 4 _ Bar ikin g.. ‘ Half year Dee. 31} ce 123 ae 124 , 
Jumpers ....-..-. 3+ 3 4 | Anglo-French Land 14 ee H uifax and Hudders { r 
Kleinfontein (Ne w) lig.. 1 fy | Barnato Consolidta 27)... 22 ..—% ield Union Banking Half year Dec. 31 * 8 8 | § j 
Knight’s eeneves ous Sh oe MS - 3 Cons. Gold Fields a 4 mi pS Ivanhoe ¢ a Corpora ¢ } ; 
Lancaster ....... ae 2 oo? Do 54% Ist Det .034x -3 ion x ‘ (Juarte ee 28 p.s oe | = 4s p.s i 
Lancaster West. 22... 22 ..— a | De Beers Def...... 20;%:.. 19 3 | London e Cleal t ' | 
Langlaagte Estate. . Sf 1. St3..— Do Pref. ........ 192 .. 194% he House oe ee ee ‘ 18 12 12 i 
Langlaagte Block B Biss +e, iis Do 5%! 107 105x s Ls vell an A ¢ mn aS. ‘ aa { 190 : “e 1¢ i 
Luipaard’s Vlei. ae 2a Do 44% Exp.5eb.100 ..100 .. .. | London Trading Bank Half year/ Dec. 31 5 54 
May Consolidated. eS 4) Expl ration ...... a 3 Liebig’s Ext wtof Meat Half year} se 10 éa } oa 10 
MeyerandChariton 57 .. 52... A Goerz (A.) & Co Q15., 233.. Lood 1 Joint Stock } 
Modderfontein .... 83%... 84 .. Henderson's’! 7}, la ee, ee. Bank .... ae Half year! Dec. 31 ee | 12 oe 12 

Do Extension .. 28... 2:.. , Jagersfontein (New) 282 .. 284 wa Lo d ; 18) md Mid * a ' j 
ee tiprssazenass 24... 24 ..— 4 | JohnnsbrgCons.In, 23... 2% ..— 2 N th ond Bo Wales Half year} Dee. 31 *° 1g 1g ' 
North Randfonte in 1} Do Estate ...... | oa * Se 3 rth ana south Wales | 
Porges-Randfontein 1]! .. 1; a Mozambique ...... = 1) ‘s , Bal k =A Half year, Dec. 31 <s 18 16 16 
Primrose (New).... Sit... 33% ..+ ¢); NewAfrican ...... 143.. 1 Pacific Ph . Half year} June 15 *s “s ee 
penneees MO sece Fis BR vc Oceana Consolidted. 12... 14. 4 Sate a Year | Sept. 30 < 6 6 — 
Randfontein ...... 23.. 24 1 2obin on A. Bnk } 13 ‘ rovincial Bank of 

. 4 . of ae r VC ing. é < {a } 
Rietfontein (New).. Fs o Li : S. A. Gold ‘I B oe 5 5 —: Ireland = Half yea Dec. 31 ~ 12 “3 12 
Robinson DeVilliers 94 .. 92 ..— 3 | Transvaal Coal Trst 1 . Raffety, 1 n,& Co. Half year} Dee. 31 ae 1} 8 8 

Do Randfontein., Ig .. Lyy.. fy | Transvaal Consolid 44 . i SMOKES... see eeerss ee | sa 10 ee ee % 
Roodepoort United 3g... 34. 4 | Trans, Est. & Devt lis... 18 ..— de Pru tees Executors, and / } » 

— tee eeeees - 14... 18 ...— 4 | Transvaal G’ldfield 23... 23 ..— 3 l ns i Ki ies Insurance! Half year! Nov. 30 ) *- *- 5 
 wenteceneace oe 7 nited Kingdom Light } 

SimmertJack Prop, 1)%.. a. a RHODESIAN, _ ing Trust ......+... ose +o 8 . oe oe 
Transvaal Gold.... }%.. 1tg¥..— 4 | Bechuanaland .... 1j).. Igy..— 2 Western Mail Pref. ....| Half year} Dec. 31 ee > : — 
os ee Oe og We rt JONSOK .o- cc cccccue ll 1, | Wilts & Dorset Banking Half year! Dee. 31 22 oe 22 
Van a. seacescere 3 oe 2 { wo British S.A. Chartd. 2 - 2 " 

Village Main Reef 78 a Ps Do 5% Mort. Deb. 1¢ . 106 

— esvesece 33 oe J ‘ie Chicago-Gaika .... it.. 2 ..— Pg - y 

SOE sccveceses re!” COG dacundenes ne. ees { Cc b { t 
West eee a .. ds Globe & Phoet _ oor: Poa! = rr Do Iles ait Vepor Se 
Wolhuter Gold .... 33... 3 ..— 2 }) LomagundaDevt... 2 . 2d..+ @ 

Worcester ........ 14... 1h... .. | MashonalandAgney Iggy... 1 
Matabele Gid, Reefs aes 
Deep LEvVELs, i ii 3 Wee RAILWAY COMPANIES. 
one gh amg eosece 2. . 12 ..— 2 | Rhodesia Goldfields - em ANTOFAGASTA (CHILI) AND BOLIVIA.—In making the final dis- 
rown . ) 5 ° e ; * 
Driefc sei oD .. _ se 7” : a _ — oe vi é-» (2+.— 3 | tribution of the interest payable by the Huanchaca Company 
nh eC “e Kee oe ( xpl. & e o waiiee M heat c 
Durban Roodepoort 28 .. 22 Rice Hamilton .. wae at a under the arrangement by which that company has worked and 
Ferreira Deep .... 5% .. 54 2 | Selukwe Gold...... l + eee administered this company’s lines and properties during the term 
re ni Ss , ‘) ' "an nwviles ‘ 4 4 1 } . . 1 
Geldenhuis Deep .. 10} .. 10 4 | Tanganyika Cons... 49... 4 ..—4 of the agreement which expires to-day, the board inform the stock- 
Glen Deep ....... oa L V. V. Gwanda...... 2 } Shots i 
Jumpers Deep .... 32 3 ~ § | West Nicholson ;.7* & ++ +5 | holders that henceforth the enterprise will be carried on for account 
DE caxckanensen OS | | Willoughby Cons. Z* S* 8 | of this company, and that the direct participation of the Huanchaca }} 
Knight's Central .. 2)... 2);..-- 4 | Zambesia Eaplo ring 143... 1lyy..— 32 Company in the results will cease The published accounts of the }} 
Test AFRICAN Huanchaca Company show that the railway, &c., has been worked |! 
EST AFRICAN, F 
Closing Prices, Rise Closing Prices. Rise by it at considerably less than the 55 per cent., while the 45 percent. || 
Last To- or Last To- or which came to this company has for some years past exceeded the |! 
Pe eee a ee Week, day. Fall. | _ _ Week, day. Fall | amount required for interest, administration charges, and 6 per }} 
C H OR. ccccch pm « WF xc A Fanti Consolid, [0/- es ag } * 4 } -_ _ . 
Ashanti Consols .. par .. ee ‘<" * | Sot: ko oe 3 | cent. dividend, and in the last two years the excess amounted to 
Ashanti Goldfields 16x . 154x..— 4 | Gold Fields E.Akir yee) Beem gy | About £63,000 an 1 £50,500 respectively. In future the whole of the { 
Sent h ansu Ibs ag “ Lond. W.A.Gid.Sy. 9 .. 4. .. | profits will belong to this company, which would also benefit || 
Athanasu Re tele on orm sh tiSynd. 2 4 ’ ‘ TX. nr 
Britis Gold Coast a + : —< naisisati Spa hee should the working of the undertaking be carried on at less than }} 
C M i mi the ; per cent. hitherto charged The yearly net earnings }} 
PE ‘ ..* s . A, ae 
OPPER AND MISCELLANEOUS available for dividend will be distributable in the ordinary way, 
a on ae | vee a tise | and itis intended to provide for a distribution of dividends half- 
Aad )- or sa8 Lo- or ~ . 
Week. day. Fall. Week. Gus. Balt yearly, leaving the final distribution until the yearly accounts are 
Anac ee . 348.. 3% ..— ge | Nundydroog ..... « Sie Bee << EO ide ul Should the net profits allow, it is proposed to pay a 
»y ) » ‘ i 1 ’ y P . " 
r roken Hill Prop... J4.. yy. bs [ORROBEEE oc cvisscce lk .. ds | dividend on June ist next, and an interim divi lend on 
Jape UONROT cccics Oh ce FB ec EM FGes cesceace S <&. ae | December ¢ 
ene Diince. Sas: © as * Rio Tinto Def...... 495 .. 492 ..+ ecember Ist. 
Mason Barry (£1)... 34 .. Sh .-+ * PRO. ccccncccve Cee Cx | 
Mount “yell (£3)... 1 .. nas Re wee Sees 445 i ees BANKING COMPANIES. 
Mount Morgan .... 2}... 24 .. ot) | Waihi Grand Jnctn 2-s.. 26 .. 5 BANK OF BENGAL.—<A dividend at the rate of ro per cent. per 
Mysore (10/-) ...... 6% .. 6)%3..— gx | Waitekauri....... . eee we annum for the past half-year is decl ired, carried forward 299,000 
, - rupees, and placed to reserve 300,000 rupees. 
West AUSTRALIAN, : . t ‘ae 
iiniiastis, ttn Closing Pri Ri BANK OF MADRAS.—A dividend has been declared for the past 
Oo 1g rices, 8 ,O81N rf vI } 7 e 7 
ta a on ae a oe | half-year at the rate of 8 per cent. per annum. Transferred to 
Week. day. Fall. | Week. day. Fall | reserve fund 50,000 rupees, carried forw: ird 118,000 rupees 
ee, ee ee. Leen ee 2s | LANCASH! RE AND YORKSHIRE.—The directors have recom- 
Associated N. Blocks , & » Kalgurh (teense OF 4 ‘ . P , I widen . “n “rs - ¢} 
GldnHorseshoe Est. 8]°.. 82°..— g | Lake View Consola 1. 6 ..— ge | mended the usual dividend of 15 per cent. per annum for the past 
Great Boulder M.R,. in. oe f; | Lond.& W.A.Expln, Bes 4 oe re halt year, 1 *. sing £5,000 to the Teserve pery writing investments 
Sven eee Ag a 3x. .26'6x.. } Geeye Brownhit oo O8Ses Se down by {15,000, and carrying forward £6,498. For the previous 
zreat Boulder Per 2... lik. | Pea i cusecunds « Bg «ed. a0 b asthe civutiendl was tha » 00 Ww sferre » 
Great Fingal] Cons, 8,4. Sik. + | Sons of Gwalia .... 2x .. l}{dx.. ‘ se - { es ae , i glo waa + A nese 0 was transferred to the 
Ivantoe Gold Curp, &§ .. 8ti..— gs| W. A. Goldtields .. yw. yee reserve id, and £16,216 carried forward. 
LLOYDS. Che directors of Lloyds Bank, Llmited, have 
Se ided to recommend to the shareholders at the ensuing general 
FORTHCOMING MEBTINGS meeting a dividend for the past half-year at the rate of 20 per 
he following meetin to be held d : ’ cent. per annum, free of income-tax, making a total distribution 
> following meetings are to be held during the ensuing week :— 
giudier atti SUES Se SH ee for the vear of 184; per cent. £30,000 has been placed to bank 
C } premises from profits, and £100,000 has been transferred, also |} 
ym ps le las i 3 lace ¢ d‘ 3 { roy £ 7 TY t | 
—ee Class | Date. Place and Time. out of the profits of the year, to the credit of investments, to 
Assets Re alisation. . .... General........j/Jan. 14) Worcester House, at 12 which account also the directors propose to transfer / 200,000 
Salkis Land. ... woe JOQDOKED. ceecusst 11) Winchester House, at 12 of the premiums on the new shares (from reserve). This, with 
rey ot gne Fréres .-- General, ...., 14) Winchester House, at 12 | the provision already made, will write the bank’s holdin g in 
ebenture Corporation ....General........| 15 Cannon street H t12 Pas ¢ . ’ } i 
Ecuadorian Association eneral....... 14 Winchester Hou > Consols down to 8s, and leave the bank’s other investments at or 
H'cre Street Warehouse ....|General........| 12) Winchester Hot below market value. The amount carried forward will be about 
Indianapolis Breweries ..../General........| 14 Winchester Hoi £59,000. 
John Crossley and sons ....|General..... wae) 15) Halifax, at 1 = r " 1; } 
Stock Conversion and In LONDON CITY AND MIDLAND.—The directors report that the 
vestment Teust ........|General. di doaual 15 Winchester House, at 2 profits for the half- year enc led December 31st, including the i 
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“see. | 





Balance Dividend. Corresponding 
Period from Net ; Carried ti Period, 1902 
a Fror Net Cart 2. 

Name of Bank. 5, able for ‘ ’ 

=o Covered, Last Profit Distri Per Reserve, Balance 

iscrl- . r 

Account. “#s ‘ent. | Absorb-| Deprecia- |Forwar 7 _ 

Accoun bation. Ce a Absorb-  Depre cia Forward Net Divi. 

per ing. tion, &e. Profit. | dend 

Annum. “ 

















of £ L 
15 91,875 12,500 
113 50,374 5,000 
114 53,750 02 
15 117,090 «20,600 


> ham District and Counties.. Year. 
emeord Rankine’? ..0.s00ss0skeenes Year. 
falifax Joint-Stockt ...... — 
sancasnir d Ye rkshire ssee x 

London and South-Western 


aK 


Pad ed ed et 











‘aeaes] See lf- y ar. 16 64,500 *47 25 4 ] 
London and Westminster+ ........; Half-Yea 14 196,000 *30,000 18,000; 212,039 15 
London City and Midland} ........| Half-Yea 19 235,000  *182,000! 118319 316,037 19 
London J MIEOOOES octscvececanen — -Yea 12 108,000 *15,00€ 25,550! 118,394 12 
Manch¢ ster and Countyt ......0.- lf-Yeu 15 74,153 12,50 12.879 "83.709 15 
i Ne tting! mn Joint-St k Ter. Se cg 124 25,000 4,000 », 3 29.215 12% 
1] Union of London and Smith st ....| Half-Year. 242,25 12 212,140 . 51,574 177,482; 12 
Wiens, GADON' RT. .sceccincaenses Year. 28,897 169,224 193, 071 13} 137,500 *55,556 5,025; 168,245} 133 


* Amounts devoted to writing down Consols (to 85) and other investments:—jiondon and Westminster, £200,000 from reserve ; 
London Joint-Stock £75,000 from reserve ; Union of London and Smiths, £200,000—being amount previously proposed to add to 
reserve on ama!gamation with Prescott’s Bank, Limited: Lancashire and Yorkshire, £15,000 from profits; London and South- 


| 
Western, £44,782 from profits, £80,000 from premiums on new issue of shares; London City and Midland, £182,000 from profits 
and balance carried forward; Williams, Deacon's, £55,556 from profits. Approximate 


res 











balance brought forward, amount to £585,319, and recommend a_ the company, carrying forward about / 
dividend at the rate of 19 per cent. “per annum, payable on last year 
February rst, tax free, amounting to £285,coo, and that the sum of 


4 
Y 


vainst £10,500 








; - NATIONAL DISCOUNT.—The directors recominend a dividend 
£182,000 be transferred to investment account, « urrying forward | for the half-year ended ecember 31st at the rate of 10 per cent. 
£118,31g to next acccunt. Consols have been writ Gown t0 955, : per annum, tax free, and /8,Goois carried forward. The directors 
and other investmer yh » below market value, Che d t I ne lave appor ) ) 19 trom the reserve fund for the purpose of 
corresponding period last year was at the same rate, with £20,000 providing for the depreciation of secur ll of which will now 
- bank premises redemption fund, £10,000 to officers’ pension stand at below their market values. The reserve fund will now be 
fund, and £262,179 carried forward. 


£400,000 \ year ago the dividend was at the same rate, with 
ASSURANCE COMPANIES. £7,444 carried forward. 

NEW YORK LIFE.—The chief office for Great britain and Ireland NATIONAL “FREE HOLD LAND AND BUIL DING SOCIETY.—The 
has received a cablegram ‘from their head office at New York | report for th uv ended Octol hat 


st states he subse rip- 














announcing that the assets as admitted by the New York State | tions re steer m memb yeara ed to £ 306,029, 
Department of Insurance on the 31st ult. amounted to 72,465,231, nd the w als to lance of rs’ capital 
showing an increase over 1902 of £6,125,788; thet liabilities | at the end of the year | )}, an in U uring the 
are returned at £62,785,780, and the surplus reserve funds over all | year of £4 [The mortg: ies and p s belong 
liabilities are #9,079,451. The total incom for 1903 was | ing to the society at the close of the yea nounted to £1,197,048, 
£ 18,1 38,196, showing an increase over 1902 of £1,882,488. Total | and the Government and Corporation stocks to £133,528 The 

disbursements of every kind, including payment policyholders | gross revenue amounted to £56,993. After paying expenses of 
sad aie representatives, amounted to /10,866,836. The total | management, writing off { depreciation, and providing ei the 


amount of insurance issued and paid for during the year 1993 was | interest on completed and uncompleted shares, the balance of 
£67,123,854. The total amount of insurance in force at the end of | undivided profit and reserve fund stands at £50,293. The rate of 
the year was £358,617,671, showing an increase over 1! of | interest during the vear on compieted shares has | 


£ 39,368,103. and on uncompleted shares 3 per cent 








MISCELLANEOUS COMPANIES | PARKE'S DRUG STORES.—The report of the directors for the 

ASSETS seagate Profit amounts to £28,496. Dividend | year ended September 3oth last states that t m of f4r4, 

5 percent. per annum, m iking 8 per cent. for the vear, ie t iX required { - the depreciation of lea is b 1metas usual out 
In accordance with arrangements sanctioi 





the special rights attaching to the founders’ shares have been | phe directors have appt ited out of the profit the vear £702 
extinguished by Sent pe yment of £75,000. Of this amount their | ¢9 the Gxture depreciation 1 reserve fund, and al 390 to estab- 
proportion of the reserve was £71,000, and the balance of “4 lish a stock reserve fund. Upon passit the 1 nt accounts, the 
has been charged against the profit and loss account of the year. | reserve fu l sta at 0.380. The item for preliminary 





: CHAMPAGNE FRERES — Profit _on the trading account, which | expenses, hitherto shown in the accounts, has now been c ympletely 
includes the year's dividend from investment in the Fruit Auction | written off. After al i ] } 















: , n off allowing for all the above, the available net 
wee. oy ae Lenton, as egninet £0,973 Sor My jo2. The amount | palance for the year amounted to £4,899. Dividend 3 per cent, 
brought forward from last year was £323, and alier cebiting the | making 6 per cent. for the year, leaving a balance of £132 to be 
management expenses in Paris and the London charges, AG prO- | carrie i forward. 
viding areserve of {1,200 against an agent’s account, t balance + F t t . 
av i ible is £14,132. Dividen i r 4 peer PROVINCIAL 1 TRAMWAYS.—The revenue account for the financial 

ailable is £14,132. Dividend, 8 per cet eaving {132 to becarried | ; ; ss 
r a £44, 3 end, ps cent LV 5 ) i | vear ending September 20, 1902, tates that the net revenue 
ory : ; 2 ‘ 
eceived m th i ul npanies, notwithstanaing the very 
CLEVELAND BRIDGE AND ENGINEERING.—Tie director rt amend io a - ‘o. oke Gaanion’. Silas Se tee 
} 1 nia i i Ul ler, v l ~ >» 3 gainst 4 15,5 il 
for the year ended September 3oth last shows a g profit of f +] 1 ‘ieee “e aside 
1 . 74 1 previous year and trom Ul > ll t! Gil¢ ! > < ( 
>» Has . oropowr n ntere ebentures and m ing t + ° 
Sone and ye 2+. 2g cada mpi ir ¥ > | £¢ for depreciation at Plymouth 1 Grimsby ter adding 
rovision or Mmreci: Vy ther > 3} - + r ( ot oF in ae “ 5 
provision tor depreciation there isa net prolit of ket *"“O \ the amount brought forward, interest, and transfer fees, amounting 
the amount brought forward from the previous year, tnecre 1s a|.. ¢, 1 and deducting cxpenses and income-tax, the directors 
- , * to {1,441, and deducting cxpenses and income-tax, the di to 
disposable balance of £18,292. After placing £1, to reserve, a ' ere 


9: : Rae aa re mmend a dividend on the ordinary shares of 35 per share, 
divi lend of 10 per cent. per annum 1s recommended on the fT \ 


\ ; ' - char -thea 
} , making, with 3s per share paid in June last, 6s per share for the 
ordinary shares, leaving £8,526 to be carried forward CG, ee gh £ incom snd leavin » fa 4s ty he carted 
re} , } wuanancial \ r, 1reée Ol meC-tax, ANG iCaVING £2,743 
DEBENTURE CORPORATION.—The report for the year ended ry ac : 
. - I 4 »neW AA nt 
Yecember 3 State C he profi amount II2,21!I ne 7 . ‘ oS on ae , 
December 31st stz ites that the profit amounts to £113 r VINOLIA. Net profit for the year. with the balance brought 
directors recommend a dividend of 6 per cent. for the year on the | , psc hae at te + i amine andi Saas 
] : : ; } : ior I [15,9 . sJividaend, 1 pe ( it er annum, Macnee 
ordinary stock, including the interim dividend paid in July, absorb- ig etic ; esi Sr Maal” ap Aegis e f 
ino oy P 1 14 es F : ent, 1 the year; to res¢ 6, £2, ) vriting off tor balance oO 
ing £57,004, and the amount to be provided for income-tax 1s income-tax account, £158; leaving to be carried forward, £520 
£5,229. 5 ‘ ) ve 


} yf a dividend for the half-year at the rate of II 
brought iorward, £333; transferred from resery tund Ing ti } L I 1 ca tC 


‘FORE STREET WAREHOUSE. — Net profit, £ balance mrcape DISC sOUNT Che lire rs have decided on recommend- 








’ ( dy y + lth MAYS UING - } 
‘ lab] ’ | } r cent. per annum, free of income-tax, and the carrying forwar 
‘ing a total of £11,099 available for distribution. Dividend, — spies ag aga § oe | : 
> » ne » ‘ ‘ ot f4 ) ne companys fa i} ot Consols na een writtet 
2s 6d per share, making 7s per share for the year, leaving £599 to | Of 44°) I pa INS . 
be carried forward. : . iown to 95, al the remaining investine show a surplus on 


JOHN CROSSLEY — SONS. -N t profit, including /f1,924 | Present market value 
brought forward, amounted to £59,009. ‘The directors proj MINING COMPANIES. 
final dividend on the ordinary shares of 3s 3d per snare, ma 5 RRILLIANT AND ST. GEORGE UNITED.—The directors have 
4s gd per share, or nearly 8 per cent. for the year, and 1 ing | this « re ved the following blegram f t head office 
£1, “to be carried forw 1 (} : lowe! | declared a dividend of 6d per 
LONDON PRODUCE CL LEARING. HOUSE Subject to final audit, hare a al 1s ( th 1s per share, payable 
the directors will recommend the following dividends at the forth- the 2 li The mill ha t vet | 1 cleaned up. The 
coming general meeting :s 6d per share on the ordina vas value of the cyanide bullion is esti ted at £2,064 lor the pur- 
making, with the interim dividend, 12 per cent. per % um, the | | of the above dividend and bonus the books of the London 
same as last year, and {25 per share on the foundeis’ shares of | register will balai lt tl I t 


i ill be balanced to-morrow, the oth ins 
ax — 
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CHEROKEE (MEXICAN) PROPRIETARY.—Summary of direc- 

















tors’ report: The report and accounts to September 30th show 
that £37»831 18s 64 has been expended on. capital account, 
and that a profit of £5,085 12s rod has been made from the experi- 
mental runs of the small ro-stamp mill and from the store. 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
‘ | 7 
| ence Gold Recovere H 
__—_—_—_—- ———— —— I 
MINE, 0 ~ Prot 
e ro | \) 
Mill e% | Mill 5 Total Valu 
mie SS 
Y £ 
Aaheotl BAMSG. ..ccccecccecccee when 1.420 ‘ ee 460 ° 
hahemts CORAGCIOG. cos coccevceouseus 1 202 i oe ee 2,04 ee 
3urbank’s Birthday Gift........... | 1,750! 1,030' 6% 61 ‘754 
Bellevue Proprictary.........cseeees 2,030} .. me i 1,542 (Vv 91 
Balaghat (November) .......... ; ‘a e \ 9,950 | 
Balachat : - ..---| 3,030} 2,16f 2,483 224 2,707 ee 
Champion Pre OEE iicaccedenens 1,28 65¢ 64 155 719 
Cumberland Nia; ara },3 1,17 362 133 49 
osmopolitan Proprietary .. 8,080; 9,094 3,995 1,606 5,601 ‘ 
Champion Reef (November) ........ . ; V) 68,168 
CHAN OT FOE ccccovvsscediceeces 15,300) 20,176 15,564 3,451 18,81 én 
Duke United ..... wichiend , we . 660 es 
Great a ingall Consolidated ....... 2.598) 6,6 9,188 2,212 11,400 (V) 48,374 
Great Boulder Proprietary 9,324) 3 1,135 14,256 (V) 49,519 
Golden Links ‘ . , +, 651 202 2,281 ee 
BeUNs CINRBOMA'E) vccecccesnenceceves 64 ‘ 473 ee 
Hannan’s Star......... 1 ,5¢ 1,356 
BRIGAU ccvvcescsccocevuns 2,20 e 1,62 oo 
Oe Mittsicninncseiasabennnteiies 5o0c] .. | so | <o.| BOM eae 
Ivanhoe Gold Corporation 12,47 P -- 10,842 (V) 46,025 
Kalgurli . nas 4,571 oe 4,293 (V) 16,655 
Mount Morgan .. 19,853 ee oe 9,323 ée 
Mysore West and My re Wyna 
’ ata ts nee Kekes ster an we os ee on V) 35,454 
Mor MORN 4 ics ccicsascasees 1,077 ‘ ee 710 (V) 2,75 
Mysore eave Ge aaane 16,150) 11,882 15,250 3,138 18,388 ee 
Menzies Alpha Leases .... Sea en Lis 206 114 5€ 180 nie 
My » West and Mysore Wynaad.., 2,17 ° ee oe 1,101 
Miys ore (Hoven DD -cavnaeéenes non ne * ee as ) 65,612 
PROUNE ODOT bac cccccccess cesececs| Siar ane 743, 1,388 2,131 he 
BENNO nacctetewneedvoas acters 1,604 ‘ 514 
POI ¢ ds ns cudesvscceben<s 6,100! 5,212 5,804 566 6,37 ea 
North White Feather t ee 642 (V) 2,440 
Nundydroog (Noveinber)...... x ‘ e. \(V) 23,439 
PINE CME, ok. cbc eddie cctvone ],1i! ” 552 144 69€ ee 
ORONO cco vcccseccunvese ll, 9,472 5,565 1,038 6,603 . 
Roger's Golden Gate ........ «4 wa 725 ee 
ROM 5 acc ove bo opbedeus nce eheces 3,22 mf 890 143 1,033(V) 4,390 
Red Hill (Westralia). oeedus 298 oe ee oe 338 oe 
MUI cnind 2s 06s0xieschaannwceeues 3,079 “eo 1,043 es 
Baa OIC dcscccvsvesencwne ‘ 7,83¢ 1,667‘(V) 4,648 
Sons of Gwe 7.869 4,250 4,184 817 5,001 (V) 21,221 
Tasinanian Gold Mining........ 1,71 ee 2,020 oe 
PPE vn - dentcbcuatuutekecs 1.606 . ee 350 ee 
White t eather Main OS eee kh aon 1,088 250 1,338 (V) 4,800 
Westralia and Fast Mxtension 2,! 3,500 = 1,b7é 384 2,060 oe : 
Westralia Mount Morgans..... ‘ 7,200! 6,848 2,309 2,261 4,570(V) 15,662 


Gimmes. 








THB GCQORN TRADE. 
Mark Lane, Friday Evening. 


As previously remarked, farm 


year 








arrear, excessive moisture in the autumn oi putting a 
stop to operations on the land for long periods at a stretch, and, 
therefor it is not surprising to find that the acreage of « 

s 1 promises to be exceptional] nall The firm feeling 
n “d rece y nade further progress this week, prices, almost 
with t exception, opening the week at a further advance, seilers 
acting reservedly in face of the war cloud in the East, com- 
bined with her 1 t Only 1all quantity of 
I:nglish wheat finds its way to th cet, and the finer qualitie: 
realised stiffer rates, while local resorts have received rather 
larger supplic but dearer prices were secured, as both mer- 
chants and millers exhibited more disposition to purchase. The 
condition of a good many samples, however, was decidedly in- 
different. Foreign kinds experienced a fair demand at full to 


American qualities. No. 1 Northern 


irer values, particularly 





Duluth, 33s 9d, ex-ship. I lour, in unison with the raw material, 
moved upwards, the tendency of values for all brands being 
very firm, and a fair business was transacted in English; while 
American were rather quiet, Owing to the high pretensions ot 
sellers, both on spot and to arrive. No. 1 town households, 
24s 6d. The London Millers’ Association quoted 26s for tow: 
households « londay last, 1 2gs per sack for whites. The 
irgo ket for wheat ha hown a fair amount of activity, 
\ustral sorts being a 1 in favour, and a firm tone pre- 
miina ] 7,000 QI \ t » ja lary, S¢ ] a 30S 6d; g,000 
qrs « », at 36d; 1 » qrs, J iary to February 6th, also 
at 308 6d; 4,sco qrs South Australian, December-January, 
} god; 4,500 qt \¢ Zeal |, half long-berry, due in te 
da ( 2c] 22 ‘\) la-Wall pping, 30S 6d; 2,500 
t Rosario-Santa Fe, 63 ll January-February, 28s 6d; 4,000 
tons ditto, 64 lbs, at 28s 9d; and 3,500 tons, 63 lbs, March, 
ss 1olsd. Parcels received generally fair support, and fir 
rates were paid N r N hern Manitoba, January, Id 
328 414d3 February, 325 3d to 32s 44d; No. 2, January, 
31s 414d; No. 3, afloat, 30s 3d; No. 2 hard winter, afloat, 
28s gd: No. 2 Club Calcutta, Januar 308 to 3 1'4d; afloat, 


2 308 9d; and red Karachi, January- 


308 414d; March, 30s 7'4d to 


i‘ebruary, 28s gd. English malting barley is fully steady for 
the bet kinds, which continue to elicit chief support, low 
. the meantime being more or less neglected. Foreign 

parcels were held for full rates. Grinding descriptions are still 
tight supply, and prices again a shade higher, while a firm 
tone vailed in the cargo department. 16,0co qrs Az~“*, eight 
opt January-February clearance, changed hands at .os 1144, 
t e b obtained for 16,000 qrs January, with four 
s. 6,000 tons Danubian-Knustendji, January and January- 
iebruary, old style, sold, 16s 3d. Odessa-N icolaieft parcels, 
Jannary, realised 16 Maize, on spot, has been very firm, 
marking a further, although slight, advance, with only 

te supplies coming forward. There was not much demand 

argoes of this grain, but, with little offering, full rates were 
demanded. 4,250 tons La Plata, January-February dispatch, 
l, igs 1o'%d net, and 17,000 qrs Danubian, half old crop, 

| ry to first half February, at 20s 6d. Odessa parcels, load- 
sold, 20s to 20s 34; American mixed, new, January, 

tgs 774d; and La Plata, January-February, 19s 7!2d. Oats were 
teady, and experienced a fair demand. To arrive, f.a.q., 
Danubian, afloat, sold, 13s. Whe The cargo market 
assu 1 a quieter aspect to-day, and sellers in some cases were 
| willing to grant a slight concession, without attracting buyers. 
| Australian, afloat, offered at jos 10%d, and December- 
January, 30s 6d net. jos t10%d required for Victorian, 
xpe i January, and January-February 6th. New Zealand, 

| one-third } -berry, shipment in ten days, held for 30s. 31s 3d 

















| required for red Walla-Walla, shipping or shipped. There were 
| seller f Rosario-Santa Fé, 63? bs, January-February, at 
| 298 6d, & 64 Ibs, January, 30s. 30s 3d wanted for 63% lbs, to 
begin | ing January rsth. There were sellers of Azoff-Black 
| Sea, January-February, at 28s 6d to 33s 3d. Bessarabian, Ulka, 
| January-February, 32s, and Odessa-Nicolaieff, January-Feb- 
| ruary 29s 6d to 30s od, as to sample. Parcels: No. 3 
Nort Manitoba, January, and afloat, sold, 30s 7'sd. 30s 4%d 
| paid for No. 2 Club Calcutta, January-February. Red Karachi, 
| January-February, sold, 2gs. This price was paid for Rosario- 
| Santa Fé, 63 Ibs, January-February. Maize: Business was 
| che ked by holders asking further stiffer prices. 20s 6d was 
} re — d for Brut hilda, La Plata, afloat. This description, 
| January-February, held for 20s 6d. 20s bid and 20s 4%4d wanted 
| for I se sinook an rch. There were sellers of 17,000 qrs Danubian, 
| me-half old crop, per Yerveniotis, January 7th bill of lading, 
}at 209 9¢ 21s “asked for Danubian, February-March. Bess- 
arabian, January-February, sellers, 21s 6d, and Galatz-Foxanian, 
Jant isth-February, 21s 4'4d. 20s 9d required for Turkish- 
B January-February. Parcels: Mixed American, 
ime d, 19s 7'sd and t1gs od, and old arrived, 21s. 
| 20s 7'-d paid for Odessa, om passage. Barley held for rather 
higher prices, but the demand ruled quiet. Five options, March- 
l, old style, sellers, 16s 4'4d; and six options, January- 
rnarv, February-March, and March-April, 16s 6d. 17s 9d 





1 for Danubian-Kustendji, s2 





2-53 lbs, 


January-February 


Parcel Odessa-Nicolaieff, shipping or shipped, sold, 16s 3d 
to 165 134d. Oats occasionally easier. 13s paid for f.a.q., 
7 


Danubian, afloat. 
AMERICAN WHEAT QUOTATIONS. 
The London Produce Clearing House, Limited, 
following: 


B yo ie. t. Northern spring 


supply the 


wheat, Duluth certificate, per roo 


Ibs., ex warehouse in London. ‘ 
Jan.2. Jan. 4. Jan.5. Jan.6 Jan. 7. ares . 
| s a 3 da s a s ad s d 


delivery .... 6 6% .. 6 8... 6 6 Gt.. 6 83 


| Tannary 


March delivery ...... 6 &.. 610 .. 6 9 6 94 .. 61023 .. 6 10 
—_ Gelivery <«..ccss © Be 6 Bu © Bu 6 84. 6 MB.. 6 YF 
Contracts tor 172,800 centals Am. wheat registered during the week 


The following table estimates the home consumption of wheat 
during the harvest year 1903-4, contrasted with 1902-3, 1901-2, and 


31900-t :=— 


1903-1904 | 1902-1903 1901-1902 | 1900-1901 


ewts. 
30,491,790 
7,406,700 





ewts. 
24,083,500 
7,257,000 

} 


ewts. 
25,939,100 
7,761,700 
35,700,800 
1,205,0¢0 
529,100 


ewts. 
33,167,800 


Imports—Wheat (18 weeks to Dec. 26) 167 
- Fl 8,536,800 


our ” ” 
41,704,600 37,898,490 


1,776,790 
635,600 


31,340,590 
998,900 


2—Wheat.... 
576,200 


Add week ending Jan. 
PlOUr. ....ccccecees 





44,116,900 
45,300 


17,10 


39,157,690 
100,100 
79,200 


52,714,700 
116,400 
94,54 


Total imports 19 weeks...... 35,434,900 


Less exports—Wheat...... deceeeetes 
Flour.... ‘ dace 





Net imports ....... . 44,054,506 39,978,500, 32,503,800, 35,174,600 
dd to this the estimated ‘sales of _ 
ag oo ane ge> A 9,530,900 10,440,800 13,536,100, 13,163,800 


home-grown Wheat ..-..eeee--eees 


Nineteen weeks’ nome supplies....' 53,585,40C 49,419,100 46,039,900 


Average price of English wheat per 8 da Ss d s da 8 d 
QUBFLET. ..cccccceccccsccccccesccees| 22 5 25 0 27 7 26 5 
= PCF CWh. sececeecse cecveccvecers 6 OF §.9 6 44 6 1 
bushels. bushels.' bushels. | nushels 
“ Visible supply” in U.S. centres, bush. *38,205,000 °49,741,000 *53,929,000 61,261,000 
Do do in ewts..' 20,467,000 26,647,000 31,569,100 32,818,400 


New Basis. 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold anc 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended January 2, [904, and bes the corresponding week in 





each of the years from 1903 to 190 
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| QvanNTITIES Soup, AVERAGE Prices, ties of fuel. Alth ugh there is no real pressure for housefir 
eaaeane jualities, the demand has been fairly active, and, with the p 
Wheat. | Barley. Oats. Wheat. | Ba Oats fe ppages, collieries have had quite ‘as much as they could oe 
1904 qrs bsh | qrs bsh| 4rs_ bsh 3 s @ EE Fede A trig a ee = ee 
Jan. 2Z..| 28431 2 51,504 6 1667i 4 oY, 22 ] 15 5 ive all be le 1 away, whilst a considerable quantity has 
190 ; } ya thera b filled up out of stocks on the pit banks. 
Dee 26 4 27.404 6 26 5 22 4 S44 s rema vithout quotable alteration, but steady at late 
“ OR STA 3 6 8 0% 5 3 \ Large best steam il, 148 3d to 14s 6d; seconds, 13s 6d 
Nov. 28. 1 28,851 0 26 6 23 11 15 ras: ¢ 13s od to 148; smalls, best, 7s to 7s 6d; seconds, 
1) 12%) 3 | 2 2311 | 1610 | 58 9d to 6s; I holds, best, 16s 6d to a7 Se; seconds, 58 te 
1902 > 11,621 6 27 7 2 19 10 15 N 3 Rl 1, large, 148 gd to 158; No. 3 Brush, ras 
1901 > =—«9, 785 O 2 y 7 2 | to 12s 
900. 4 13,386 5 25 25 4 6 2 
The f 1 wing a Statement for the yea I IgO!, | THE WOOL TRADE. 
1900, and 1899 of the quantities sold and the averag es Ol 
>» ic 7; 777 he + _— ry 2 . Raturr @ , ler } 
~ “9 ( “ry pio ga which Returns are 1 er | \ fair inquiry for wools of all sorts, and slightly better 
QvanTiTIEs Sop. AVERAGE | Our Bradt nt, writing on Thurs lay, says :—Dull 
Tase ! and disheartentr ss in manufactured goods, the market 
. Wheat. Parley. Oat Wheat. | Ba Oats { raw ma account of such circumstances. The 
| controlling ituation is the scarcity of wool. The 
190? ssnee 2,247,937 2723,424 28 I 8 20 2 1 for th to buy at the sales then about to 
1901 . 2,605,550 3,369,629 26 9 9 18 | open in New an organised movement the price 
1900 . 2,923,483 3,190,793 | 24 11 17 7 was hammer« | staken. ut the effect was so slight || 
1899 3,530,961 3,296,744 2 7 17 0 elsewhere, t hat confide vas soon restored in Bradford, and to- 
wanna day’s fig is 124d, with something like a certainty that we shall 
THE IRON AND “COAL “TRADES. be back at 1 ne betore the month is out. Merinos also are firmer, 
eiseinsiniaiianen and there is much looking round for English wether wools All 
The general condition of the iron and s | reserves seem to have been exhausted, and the trade is simply 
was tle change during the past v vorking up supplies as they come to hand. What this will mean 
there hav nly be limited inquiri¢ I 2 | when the next London sales open can be imagined. 
market at Glasg a steady tone h I ~ | Messrs Ch is. Balme and Co. write on the 7th inst. as follow 
prices which were reported last w | The in nprovement in the f sition of the coarser growths of wool 
Buyers, 40s od cash: sellers, « cash iis | whicht place towards the end of last year has been well main- 
stores (Friday):—Glasgow, 9,240 t - M 2,200 | ithstanding the interference to business caused by the 
tons; hematite, 300 tons lid cktaking In wt er districts 
Our Middlesbro’ corre spon lent’s report, lat lary > is as ble demand for this class of staple, and 
follows :—Pig iron: Prices, after being firmer at t} sinning of some 5 per cent. above those ruling 
] k, have now become easier Ni ». 3 Cle in be bought | at the cl Ir scember auctions. The consump- 

l, but there is no pressure to ll, as st ire light f merinos has not mate rially increased, but recently the 
Hematite is also a trifle easier at 5ts to Ss 9 ka Coast | tenour of advices f 1 both Continental and home trade centres 
mixed numbe Manufactured iron and_ sieel Business i has been L rewhat more encouraging nature. The gross 
extremely quiet, and prospect of an hange f the er irrivals to date t ur forthcoming sales, which commence on the 
Steel ship plates, £5 7s 6d; steel ship angles, ship | rot instant, are as foll Australian, 85,521 bales; New 
plates, £6 2s 6d; iron ship angles, £6; i: bars i, le uland, 23,4 South African, 42,774; total, 151,785 bales, of 
2% per cent.; steel rails, £4 15s, net Iron ore: J f | which about 52,000 bales (17 » Australian, 1,000 New Zealand, 
best ore are by no means plentiful, and pt ure fai mair | African) ‘aha been forwarded direct to manuf uC 
tained. Best Bilbao Rubio ore (50 per cent. ir L/K an rhe first series of wool sales at Antwerp will 
Gellivare (Swedish) ore (60 per cent. iron) \ le (hematite). | he r2th and 13th inst., the quantities advertised 
18s; ‘‘C"’ grade (Cleveland), 14s 6d I gr basic), 145, | me 6,500 bales—5,300 River Plate and 1,200 | 
c.i.f , North-East Coast ports. | 

The Zron and Coal Trades Revi writes as f spe g 
manufactured iron and steel In finished mat I t | 
much activity to be noted, and the firmer t b the | THE COTTON TRADE, 
pig-l! market has not spread to this branch t ry to | 
any extent. On the contrary, most of the v a! ir ii i | LIVERPOOL, January 8. : 
being in full operation, and at the plate and ang Is particu- | Th been a better demand for cotton this week. Esti- 
] rly the prospects are not good wing to tl} ¢ a | y isa yales, of wh h 27,895 bales are Ameri an, 1,700 
n in the shipbuilding industry, which ‘Ged | ba Egvptian, 2,1! bales Brazilian, &c., and 305 bales East 
rice athe Tees, Whece at & aussber of th eit co India Of these, 5,900 bales are for export and speculation, and 
Sow x only three-quarter time. The Scotti Re 6.100 bales for trad Imports 161.035 bales, including 142,386 | 
but ly empl and merchant and ang I ul! t | 
f£t » £6 2s Od, while selected br i! f ( c | 
4 TEACHER'S | 
being a g 1 demand for gal\ ) { 
for astern markets. In billets s g | } 
ha ently been put through. German bille to } } 
have en bought for celiver to tl I } 
#4 2s 6d for 2 inch sizes and upward und A ° 
English billets still range from al =s | Highland 
‘the coal trade is in a somewhat t t xt 
the Far Eastern crisis. In the M b 
restricted, owing to the holid A wha fet y Cream 
preva in the local coal mats as to t l f ut | 
Newcastle; otherwise the market g | 
fa booked. The large demand \\ f ! t | 
to Kar East, and the sharp advar i reigh 
lly disturbing factors, and wh 
ess quiet, there is some tens i forward | 
ng. Turns are fairly filled over th t 1 f both | 
steam and gas coals, we the colliert a tra | 
sufficient to keep them steady tk Tr Stea | 
smalls, however, are plentiful, and bun! vh 
irregular. Coke is quiet, and p i f lv held 
Quotations are as follows :—RBest stea ( s, 8s 3d = 
smalls, 3s 10%d to 4s; best gas >t 3 SS 3 X@® NF 5 F WILLIAM TEACH 
to 8s 6d; unscreened Durham bunkers, 8s ad 1 i, I | NY E 
ing to quality, f.o.b., Tyne Dock. <A Lancas t states | ; Pisre Scot 
that during the past week operations h I partially | & WHISKY. & SONS 
resumed after the holidays, many of t t g z Msi | 5 j 
full time again until about Wednesday, ~ ta x the Christ | CLascow. 
mas and New Year altogether, th has | 1 f W | SCOTCH WHISKY DISTILLERS 
“ye ge - rr 2M cocina on i : f z up ~ BLENDERS and EXPORTERS, 
as a great many of the works d ls t hout J ishi 
have been closed over a week, and, ir 5 10 da | 
the 1 ssened requirements for stean ind forge s have GLASGOW, LONDON, MANCHESTER 
largely counterbalanced the restricted output in th \ l 
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bales American, 12,253 bales Egyptian, 5,503 bales Brazilian, 





&c., and 893 bales East Indian. In American a moderate busi- 
ness has been done, and quotations are reduced 18 points; 
middling quoted 7. No business is reported in Sea Island. I 

Srazilian a fair business has bee done, and quotations are 
reduced 18 points. In Peruvian a littke more business has be 

made at firm rates for rough rts, but quotations of smooth 
are reduced 18 points. In Kgyptian a moderate business has been 
done. Quotations are generally reduced to Kully g¢ 1 
fair brown quoted 81} In Kast Indian a retail business has 
been done, but the quotations of Broach and Tinnivellv are 
advanced { lutures have again been subjected to wide fluctua- 
tions, and close easy J nus yy January-February, 6.99; 


February-March, 9.8; March-Apri lo ).7; April-May, 9.6! ; May- 
une, 9.6; June-July 1; July-August, 9.2; August-September, 
.7. Egyptian icaanes are 7 to 9 points lower. : 
Messrs Neill Lros. communicate Mr H. M. Neill’s crop esti 
mate for 1903-4 in the f poy oh terms We are glad to be able 
to announce that we have at last received by mail and cable Mr 
Henry Neill’s definite estimate of the cotton crop. It is as follows 
—‘'My investigations of the Texas crop lead me to the following 
conclusions as to the probable results in the various sections of 
that State, whose acreage this year is given at 8,600,000 with 
Indian territory, against 8,400,000 last year, and 7,600,000 in 
1900-1! — 
1903-4. 

1900-1. 1902-3. Histimated. 

Bales Bales Bales. 
North Texas ...... 1,516,000 .. 1,073,000 .. 1,373,000 
Central. cccvcsevee GAROUG 716,000 616,000 
West Texas........ 425,000 271,000 . 542,000 
South Texas ..«cee T3700 513,000 . 580,000 


- 3,111,000 for Texas 





3,521,000 . 2, 573, 000 . 


alone, and giving Indian Territory (against 
RII or seid CUsuck nee aeeeneces honee 450,000 


Would make the crop of Texas and Indian 


WORPILOES sccaciencessc:s iec®vveadacnexae ~CGineG 

I feel therefore that it is very mc oder rate to 
estimate the crop of Texas and Indian Last Year 
Territory at..... CPC AKODTRRECRCRCSER CUOOUUe mceenene 


I have no hesitation in estimating 
the Atlantic States at ...... 
and the Gulf States at .......... 


4 200,000 4,100,000 
5,800,000 8,000,000 3,800,000 


Making the total growth ........ 11,250,000 10,728,000 





‘* These exact figures mav or may not be realised, but the main 
point is that the growth is likely to exceed last year’s by 
bales, and the consumption, at anything like present prices, to fall 
below that of last year by over 500,000 bales, making jointly a 
difference in favour of the relative supply of this year,over 1,000,000 
bales This is taking the probable year’s consumption at 
10,250,000 bales, but at present prices | think it impossible for the 
trade to consume much over 10,000,000." 


500,000 


CURRENT PRICES. 





| © & Same Period Same Period 
Sis “ 905. 1902. 
+ gt A | oy aad 
Descriptions, } aa ye ; ; @ ST ——— 
gifs Sis eis @ i163! S <= 6 O 
o| 2 eregiaAt s & |Saal wm 2 62| 8 
') at do pa) em) <3} aA Oe & = SCe#' & 
American. did d);dj/diad djd;a d€didjia 
Sea Island........ perlb .. |. ee (14 15 [22 oo} as 13 Net PY 
Florida ditto ...-..e4+- . 10} . 24 13} ee 94 11 ox -+ 14 
Ord G OI.M Mid GM MF UM MdGM TM MidGM 
American .......++++ .-- 670 690 7:00 7:06 7:16 7:32 4:56 468 4°56 42 435 4i9 
F — Brazilian. Mid MF Fr. GF Gd kane MF Fr. Gd. MF Fr. Gd. 
Pernambuco, Kc. .....-| «+ | 690 722 754 eo || 468,4°90 .. || 4a 43) ., 
EEA ES ee |686 716,742) .. | 2. || 468.486 .. 42, 443 
Paraiba .....ccccceccces| eo | 686 716; 7°42 .. | oe || 468 +86 .. 4c, 4 
Rio Grande ......0seee. oo | 686 716 7°42 2. | oe || 468 486 .- 4 td) 2. 
DEES. oC ccweeeserverss eo | O66: 7°16; 7°42) ce | ve 468 486 .. Gun 43 | .. 
Maranham .......-+.-. -- |686 716742 . oer OG FOO wel cal we} aa 
Egyptian. é - 
Brown . 8 | 83 Ife 9h 5h Tre Ttd 43 Ste 6 
Upper ... co} eo} cs | Bh jee | ss | se | 9 ee - | 5A 
Smyrna, Greek, &c. ....{ ee | «+ 94) GE, 69 | we | SF 4 (48) 32/4 | ag 


West Indies, Xe, 








Tahiti Sea Island ...... co | oo | ce | os! on! oe || oe a: te 
Peruvian—Rough ......| e+ | ee | +. 950 x75 100} .. ee} ee | 7 
Ditto Mod. Rough....| «+ | + 8:00 900,940 .. || .. . | 5a | 6 
Ditto Smooth ........ ee | 692 712 7°22 7:32 742 4°50 4°78 50 45, 48 | 44 
Ditto Sea Island...... oo | oe | 73 | 83 | 99 10 oo | GS | LLL RS 
BEPICOG eve ccnvicvcsess -- | «- |600 620 670 7:10 400 450' .. | 34 4 
East Indian. GFr ror Gd. FG Fne $8'fn G FP Gd. Pne GF Gd. Fne 
Surat—Mac.G’ndSurtee, .- | «+ Fs 63° 7 oe lt ae a ee 
» Broach - | GY 64 6 ee | Pe ey qis 
Sawginned Dharwar. | 543) St 6g. wel ow 1 3% 1 4am! .. 
Bhownuggar ........ 38 4h 58 Sf OH fe || SHA 3#; 342 43 
M. Gin’d Bhownuggar, 53 54 5g Sf Ste 2. 34 Zeus Sta 4e 
Oomrawuttee, 1 ..| 53a Sie Die Si% 6 | oe || Sg: Sz3 348) 4.5, 
No.2. wa ~~ 953, 094, 945] te 344 4 
M. Gin’ d Oomra, No. i Sim SPs SHA Sty 6 wa 333 32; 342) 4 
NO. 2) oe | ee | I23) 94d) Dhy, ee || oe 333, 4 
M. Gin’a Khandeish..| +. | 5 5 55 543, se | oe || oe es | Ot! 5 
OE ~. cs ou neeeeness ee oe oF | Sd | SB! oe ay. oo | Ons 32 
M. Ginned Comptah..| 533, «+ | S49 2 |. | oe |, 3H; She Sew. 
Bagalkote ......+eee. eo | ee | Ong >t wert ee eo ll os | Std! « 
Scinde .....seeevess oo | oo | 448 Se 5h : rae 3t “cians 
Machine Gin'd Scinde .. | .- | .. Sey 5g Se. .. | 38 : 2 
PORGR. Scawevécencduers 444 4 443 Spe 5t 54 Sek Se 32 343 3 
Machine Ginned Bengal, ... S¥a Os S rs - | dae, <i & 
Madras—Tinnivelly....| 63 6% 6fa ° tn | ae 4 4, 
Western ....| 533 GAY! oe o | ce || Sta) 4am, -- || Sha 34: 


Commis <..cccvccvvese Noz 6, No.|1, | 62) .. Noi! 4%. Nol. 4% 
Coconada, Red .....0++| Mai rds | oo | oe | ce | ec Fai r3j oe 











Seen Exports, Consumption. &e. 


1903. 1902. 
Bales. Bales. 
Imports from Jan. 1 to Dec. 30...6.... 3,544,474 — cecece 5,652,500 
on wg Aart 2 Jan. 3 to Dec, Diccece 188.721 = ceccce 61,059 
Stock, 1 cocce ye ee 695.260 
Consumption from Jan. ‘lto De * 30 - 5,197,765 ceccce 3,415,336 
7 hese lgures show 
Bales. 
A decrease of imports compared with the same date last year of...... 108,024 
An increase of actual exports of ............. cerccoceces ecccccece 27,652 
A decrease of quantity taken fer consumption of Cecccccccccececosece SOCpeee 


i Seoonn indioecal COs eee ccecccececerececaccrececeseceoeracceses 87,380 
The imports tor the week er . ling De 3 ) amounted to 175,219 

bales, and the quantity of American cotton Tepe yrted at sea for Great 

Britain (inclu dir ng cable advices to da ute) is 244,000 bales, against 
240,000 bales at the corresperding period last year. 





MANCHESTER, january 7 

The all-absorbing feature of discussion this week has been the 
continual irregular state of American cotton. On Wednesday 
there was a substantial rise in Liverpool; to-day an important 
decline has occurred. Business under these influences has been 
difficult to negotiate. Buyers of staple cloths for India are for the 
most part merely looking on. China and the nearer outlets are 
inactive. Quite a number of leading firms are running short-time 
in the Blackburn and Preston distri ts. Home trade American 
yarns have been irregular, with few transactions af any kind. 
Spinners are not selling production. There is sure to be more 
short-time in South Lancashire. Shipping varns are neglected, 
and poor reports reach us respecting yarns made from Egyptian 
cotton. 


(1.) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1903. 


t Jan. Pri ice,| Price.! Price, Price, | Price, 
7, | Dee. + Dee. + Dee.'+ Dec. + Dee. 
1904. 3l. 22. 17. 10. 3. 
s dis dis dis disdisd 
Raw Cotton—Middling American.per Ib, 6°96 696 706 692 658 6°44 
; 3 > 85 ; 























_ Good fair brown Egypt.perIb 0 8} 0 87/0 82 085 0 820 8% 
RONNIE PR i caccccesuusnsens perlb, 0 92 O 92/0944 O 98 O 9} 0 94 
we, GIB IRIG wean ecdaes vases per lb 0 934 C 9H O 95;0 92 ODBS/0 Ys 
— 60's twist (Egyptian) ...... per lb O 14s O 144; 0 148. O 144 O 144, O 148 
32-in. Printers 116 yds, 16 by 16, 32’s and 
entadewkoveukagneean wk 15 3.15 315 3/15 1414 9/14 6 
36-in. shirting s 76 yds, ig by 19, 32’s and } 
Gscactenceutegdaccessvediausauces 14 7414 7414 7414 6 14 1413 104 
38-in. ditto, 38 y yds, 18 by 16,10 lbs......,;8 2 8 2}8 2,;8 1\|710'7 8 
39-in. ditto, 374 yds, 16 by 15, 8h lbs ....|7 2.7 217 2!7 11610'/6 8 
II.) Compared with Previous Years.* 
Price, Corresponding Dates in 
Yodan, 
7, z c "e 
1904. 1903. | 1902. | 1903.) 1500. 1899. 
s dis dis dis disdisd 
Raw Cotton—Middling American.per Ibi 6°96 468 440 S51) 433 305 
— Good fair brownEgyptn..perlb 0 83/0 7% 05% 07/28 0 6% O 5 
Yarns—32’s twist .......c0e06 ae rlb 0 9% O7y:, 0 67 0 88 O7% 0 54 
me QO WOE cnnccccassce -perlb C ot O 74: C0 6tg O 84 CTH OO 5g 
— 60stwist (Egyptian) ....perlb 01 013 011 | 0 14g 0 43:00:10 
32-i in. gay srs, 116 yds, 16 by 16, 32's and 
Vectacducuhdcquecentstuudaueuden 15 3/13 0/12 6/13 7312 9,12 1g 


36-in. shirtings, 76 yds, 19 se 19, 32's and 
40's -14 7412 6112 0 13 1412 3 UW 7 

38-in. ditt ‘0, "38 ‘yds, 18 by 16, 20 Ibs . deeane 8 2'610;6 537 6/6 T' 5 

39-in. ditto, 374 yds, 16 by 15, 8 lbs .....7 2/510/}5 54} 6 615 Th 4 S 

* American cotton being quoted in decimals of a pee (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. +t Nominal quotations. 








THE SILK TRADE. 


Market very dull. 





THE LEATHER “TRADE. 


The opening week of the | year has brought an improvement in 
business in leather. Tr ‘tions have been of a more wholesale 
character, and some fair contracts have been made for present and 
forward delivery. Stocks of many descriptions are now in very 
small compass, and values are generally being quoted higher—in 
fact, very little business can be done to-day at prices current a few 
weeks’ since \ustralia leather continues in exceedingly short 
supply, and there has been more inquiry for bellies and shoulders 
from same. Australian basils are still neglected, and must be 


quoted lower. New Zealands are firm. 








FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane. 





SUGAR.—The market remained in a generally slow condition 
throughout the week, the trade manifesting no disp sition to 
operate iba 1 wants of immediate necessity, and what little 
occurred was largelv confined to British refined. On the other 


lders were not much in evidence, which tended 
»s steady. Kaw kinds are quiet all r und. Of beet, 
Ss 4d to 8s 32d, t.o.b., for firsts; basis 88 per cent 
at 3,439,000 tons, as 


hand, however, h 
to keep valu 
refiners paid 
The world’s visible supply is estimated 
against 3,332,000 tons In 1903. 

Howe Rerixep.—Cubes cleared toa fair extent at steady rates 
Tate’s No. 1, 17s 103d ; No. 2, 17s 44d, 14 days net. Pieces steady 
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atete ss ae ; sail 1 : | . : : ’ - 

with a moderate inquiry. Mid to gocd yellows, 12s 64 to 13s 6d | ») bags St Vincent: bright red, 64 fair, 57S; common 

whites 1S ft — ve ved ‘ ' wv > r } acl . 

to 74. a nesang 1 eadily, Ye 3, 155 | s6 b | i part sol dl red, 578 to 59 
an as to make Lyle’s white granula nd tals, 16s 1 dark, j very ( mon, 48s 6d 6 bags 
( ~ er 1 

a“ — " ica » bags D red 7S 6d to . od 

. IX il 1 ior cu L \ } ot, i r 1s co ion t fair pale 5 to _ 
mut T S a or \ i 9 } 

-* cs v li : u \W I I 12s 3 ) 1) 1 , ine re 67 good, 62s 6d -o bags 
a 1d . } 1 | ’ 

: ps , [2S ° M I 4 i a. SD il rokd | rik t ij € re l a ,7S. 140 Days 
2 S. P.s 12s. f ) it rem 1 in | | } : ; 

q}; and A t ces ( sra uted lined in | n Mail partly Macha bags African, 4o 
po support, an rices a t > t pirce id, t il sf » ba Sam vers at 53 26 
Iss ( n I ¢ L4 ie a 
= lon a elive S 'd b I Ad yagrs Esme la, 1] \ I zuelan, 74 bags 
ee , aoe pd nua . rs, I me prii-jun ica »2 ba HI rnd 28 bags hndrawn 

n Tose + ras ct ) i } } } } 
B ss - os 53d; and gust, Tost t 3 f.o.b burt yo ca Cad sold, rrjd to 1s per lb, the 
EET.—O A r of . hee Me é - : ; ‘hae oii 

4 ny 1m um a D has ) ! ying, | verage being I1gd, against 13 oj¢d in December last. Amsterdam 
and pri s ruled weaker. Janua | } } February, | sales a ised wait Tom te ule 
dS a if .) , \Ia SS 1 Ss ¢ Nl ‘ y1 372d } ( y yf 1 ] \ 3; tol 3; 6d B. r20s to 
August, § 13 » 8 iO yer-2) } ( “ys ee ae 
Sust : I an ) . b qd ( to 142 i; D, £1223 6d. 770 bags in bond sold 
Ss r14d, t.o.b., Hambur pe saci bin 
CANI = N iblic sales \ e | ] ] rnd | poe : . . — : 
\ feted ; whee ty fast, ANG | TEA.—The supply of Indian auctioned during the week em 
private ni a moderate business was 1e at teady ]} 1} } d : | - fet } } } 
> > 17 ’ | . 14 , i j OTAcea some 49,570 pacKhages \ tairdemand was experienced, 
2O6 i 9 ( \ i > l I i Sol “ej its } ° 
Ct cpienete , . . ’ sabe® | and prices ruled stead A good many lots were withdrawn, how- 
St Rogatien, 2,000 tons Java, arrived at St Helena, sold at 3d, | gee } eer: ‘| 
loatin ag ; » | ever, holders being reserved. Ceylon sales totalled 29,900 pack- 
floating, ed ter “ms, Clyde, basis 96 per cent. polarization inl 1 i 
Seeetahes wm de “wen i I . ; : | ages, for which g i competition predominated, and in most 
po eliveri?s ot sugar in ,ondon tor ist and 2ndinst., | ‘ od} , 1 } 
my igar into London for ist a 2nd inst., | instances holders secured full pric 4.730 packages Java were 
er staat 9 SC ) ed, and p 1 off l uly tone j market tor 
190} 1903. 1902. 1901 . Ir} sc) ry , ce 4 neralic Nie tat 
mW m ny r ‘ 1a Ges ns, although remaining Ina generally quiet state, 
lons,. Tons. Tons. Tons. | he's ; 
, ; a i t i s 
Ce ae 100 v6 530 EEG ws 1,290 





POOR ccascsccces ROD oe BOD 1. “LGRD.. LIRR | CO eeeeet remes Gm, And pres On seme OI 
_ —ReE aes ee. Gene spprrnngs or tagger 
Stock U.K. .......... 105,50 
Cane, Jaggery, per cwt. 


Beet, 88 pe r cent., f.o.b. 8 
on ee 9 


360 .. 46,570 .. 39,200 .. 25,700 aie ; ; Nit ’ 
, 71 76 I, wa . eng &, i ant; 4 tons ditto, fJanuary- 
0 .. 130,400 .. 124380 .. 71,750 | , oes eye ; ’ aS ys 
, c- Oe ws BS ‘te 76 | February, also at 7s od, c.f. and1., Levant. The Scotsman, 2,500 
(3 80 6154 911 tons. S. O., pr ut 6s 14d, t.o.b. terms, to Japan. Meal firm, 
34 ee ee 2 ee J . ¥ . 1 " 
6 








Java, sreecensesee « “SS is SA -. 12/3" | and 1,300 tons, uary, sold , ex ship, London. 
RUM.—Market remains in a quiet state, at about unchanged | TAPIOCA very quiet 1,9 bags flake, of which a few lots good 

rates - it Singapore sold, at 1Zd per lb. 121r bags medium pearl, 
GLUCOSE steady, but quiet, o: pot. Liquid Amer 1 held | a » bags seed, ditto, withdrawn. 

for 11s 6d, and ditto to arrive, January shipment, 83 rod, ct SAGO.—219 bags small grain sold at 13s to rgspercwt. 65 bags 

and i. terms. : medium, ditto, withdrawn ; also 6068 bags flour 


COFFEE .— Fair supplies were brought forward at publi sal > thts ARROWROOT.—6S84 barrels St Vincent offered, and bulk sold, 











week, a — | need a g gente price 309 bags and | 73d per | kegs and 74 tins, ditto, bought in 
IO Cas ast India, few lot Ceylon, cured, A, 493 to 52 > PEPPER j i 
<p :, pascal “eins dnt desi cele a BLACK PEPPER. There was only a moderate business doing in 
, 478 2 vE¢ > yr ylantai n. retired r aa . : 1 ) : } 4 
: ‘ Py Wn ' 1, planta I, 3 DASS | +his market, but holders required full prices. Fair Singapore, on 
olomb y ard sm pale munich. 42 , im . ‘ . : 
eae a. paie 0 ash, O25 “ yt, changed hands at 6d to 6#d; and January-March, steamer, 
5Is Od to 52s ¢ Jair Dol I n, 5535 t 15 to | ; , { 7 \ +] ! 
51 i 5 se ; enisn, 5 t 3; m t f \ lto¢ d: with Mar h-May, 677d At publi sale, 394 bags 
51S 24 d bold mottled y -€ 3 tO 535 d pa grey 7 5 | 1 ¥ 1 roo bags Aleppvy retired : me 
Pr ” nr icp \ 6 i. 
faded to fair bold grey, to 573; medi aded gt = “Mook : 

. a prtiaweprag 14 bebe 1 | “WHITE PEPPER oan tae rates, in spite of a slow 
damaged, 45s to 56s; brownish imaged, 51s to 5 xed | : ’ . Id 5 i 
dar i 6dt ( ,. | demand ingapore, Janua steamer, sold, 93d to 946d, 

FOSS TOSS. EE OLG OARS . a il terms; and Penang, at o§fd, c.f.and i. At public sale, 
fine and very f right colory, 1c2s 6dto1 middi to fi , 1) , +] 7 Seng . ; 
of : ie 122 bags Penang half sold, at oid‘ per 1b., 164 bags Singapore being 
litto, 56s to 6ys 6d; very fine bold waxy, 105s 11 mi ht 
69s 6d to 7 peas, 1075 to 1 od; fair t ) 7 nt 1") 1 j 
‘ det ri sis Regard. ; * 74> | GLOVES. —There has been a good busines; doing, prices being 


3 irae 2 age pe pS prse - | stronger, with a od dea t irreg rity, however Zanzibar, 








tig id ; inuarv-March, sold, 8d to Sid « May, 8,4d to 83d 
Ss DOIG 2ree!l n iory, ¢ 8 t Hum, and i lune August, 3 2 lto& ld 3 p Ib . 
tO 355 ] Kages . Chna Ssvid, ne s es a ’ 11 ms - 
See coe a ce ee NUTMEGS.—163 packages We no sol I's at 
4 / de : ‘ 5” el! l an if | I :. m 2's I = ao a: 0's, I 4d t10’s, 9d; 
558 6d sm i } ( T i . 4 ) ’ )}} - |} -" 
ae t , 131’s, 74d; ar lb. 
moystlv sold: A, 41s 6d to 453; B, 38s to | °° nae be ae sci he , 7 
t ; MACE > package 1s 7d to 23 p b 
Lit ete rssh GINGER in qui 32 packages Jamaica 
iberl rULUi . ] + 
} ; a ’ , | 1 m, part scr mall, at 38s to 4os. 
delivery has shown rood deal of t ¢ 1 } 
delivery ha wh a g od al of irt 1sine b ae 6 only slightly limed, 
generally active Santos, March, sold, 3 9d, 378 Od, 3 1, al part « 1 
: ) ; ree | native part cut, wormy, 
308 Is May, 27s 1o4d, 28s 6d, 26s 44d. and 27 i | 
ntl 4c : fi dt Aide 2 s» 38 eae die me — 3/° rgc.. 3 > 3 | JUTE A generally d market, heavy 
39S, 378, and 37s 744 ; September, 383 ro4d, 39s od, 38s, and 333 6d; | , ‘lcutta entries causing buyers to show rese1 nt salleee winiee 
yecember = Ti; os 6d >Re " QS er ; i« iit Leaaaig > ‘ k : 4 
] Imports and d 7 4d, 40S 6d, 388 9 wbvg jh 19 3d per ( wee 5 | = sing, and values steady. Native first marl S, January- 
mports at i€i rie »t cotlee into ondon for! and 2ndin . eb : canal, I ld {13% > «ditto, jan ury-April, 


with stock at latter date :— Q pani dhe a : 
| fy2 h, Dundee, £12 175 anuary- 
1 ¢ ts i Ady t ' ~ / ’ « ‘ 
1904. 1903. 1962 1901. Ze he SS ; ys ee onta hes i rea 
: . | februarv, Hamburg, £13; and January - cnet Trieste, 
Tons. Tons. Tons. Tons . : ? 1 WN » Tale . 
pe riasiey nad a fi2236d; with red P. N. diamond, No. 3, January-lebruary, 
EERDOPEOE .acccccccs £80 ae 520 4s [ee =a% 35 ‘amburz, at £12 173 6d und i : ’ 
lig 2 ry Ts) 9a 0 92 z PLAILUUT gS, At 74a 2/9 ’ dite _* . tas 
Delivered, home use 280 se 190 2s 230 ss 380 HEMP a fate inouiry was experienced for M nil . descriptions 
” export *e 230 .. 22 oe 140 .. 120 | a 1 rat were ° tained Fair, current Fe iry-Anpril, s sold, 
29 Ge oc and firm rates were obtaines lr, Cu t ry tee ( 
MOK cscsrcccscxees B0000 «» BESO) «. 12603 .. 14S a ee es aid eel ae nar cigge}. Rey 
z-* superior seconds, 1itto, #39, 89 a scCCONMS, # 34, Ede 
Santos CoFFEE. | afloat, sailor, Atlas, £48 108; and equal G.1i.R., same position, 
The London Produce Clearing House, Limited, supply the | /; New Zealand ruled w ak Good fair W ellington, near, 
following quotations for good average Santos coffee : | sold, £31 158 to £31 58; fair Auckland, ditto, £30.98 6d; and fair 
| Wellington, £31,,c.1. and 1, 
Jar. 4. Jan. 5. Jan. 6. Jan. 7. Jan. 8. | S§HELLAC.—Atter opening the week quietly, and prices marking 








j Jan. 2 no call. 














mete lamammnamaae Ie ig, ET ee ae he <a eae rel >) tendency, the market became firmer. T.N., on spot 
10 302 39/1030; 230 1030230 1030230 1030;230 ) adr —— hte west acre a ened Reggie gE RO Pee 
a.12.,/9.m.|/&m. pm. am. p.m. am. p.m. am. p | sold 222s to 2260s; ditto, January delivery, 2175, 215s, and 226s 5 

NEES Si OrT, pstmt) Pritt nos baci sikocade ane I 





e @adic dle @is adiadied@ie aie ain al _ apg 

36 6 36 44\57 0 3619436 443510135 9 35] a5 CO 
37 14.37 14/37 5 14:36 9 |3 
37104 38 O (33 137 6 |3 
5 786 38 6 |39 38 3S 38 4438 
September .... 39 1439 3 {39 > 4439 O 38 103 38 
> ( 


December ....400 400 |40 6 40 3 39 9.39 6 39 4439 0138 9 38 10% | . 
| : 
Contracts for 364,750 bags Santos coffee registered during | 
the week. . : 
COCOA At resumption of publi es on Tuesday some 899 | 


bags colonial and 1,651 bags foreign 


*4 


| 

sober es gene P pealBge 

demand Ceylon was an unattractive assortment, and ruled | 

steady, quiet. Trinidad, in smail supply, being 1s to 2s dearer. | BLE . 
Grenada irregular, a few lots of fine bringing tull rates, medium | 

being steady, and others 1s to 2s lower. 1,493 bags Ceylon, few | 


lots sold: good pale bold, 73s; fair dull red (subject), 68s, low SCOTCH WHISKY 
middling, 55s to 5! 9s 6d; common dark, 48s 6 i. 590 bags Trinidad 5 

partly sold: good to fine marks, 70s to 753; dred, at 673. 3,87 
bags Fennel mostly sold: fine red, 61s to 625 6 1; good, 58s 6d t 


’ 


60s; dark red, 58s ; fair, 57s; common to good pale red, 51s to 
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d, while rz ven dow ntinued < on profi £134, | LLOW , C.i-f., yment. first-t s: and oi 
allyin wn to ¢ until tk profit takin; | hardeni a, is ask ocl 1and oil 
ying on T £13 1e middle SSG a dening e marke asked fo chin, s sellers as 
Thursday to x ros, and — of the! often tendency a has es Posen ad at quiet at ask 
? pei nae : ” Sy. , be . 2 
_ 3! 5S and LI 31 rward to | dearer me, and 422 public — firm ins liurmer t 9» 
Z 31 10s. : la ast ¢ 22 solc r witli A 
ss m Commerc s. Lead ! ast sales’ —_ prices _ on We nn a dhe 
LOND: . e prices % he mark ost ca 1,164 
angowtoot (eaten in tho followin tal Times Continued arKcet aienae dae being 3d soage 
a pe rlbs dos DRUG @ list are r oo on page 75 teady. ‘*- ‘ . 6d 
nee ese tofu oO 1% d ni — evised on y € lp Ze 75° ustralian 
00 panid'to tne’. 8 ,? a Coa «.. p07 2 sais d riday with Pric 
A ear pal e107 68 —— 28 30 Iron, » the assist e Cu 
nidad,n yldp.lb g Opiu permt. H.G . 67? C Sta er ton= (/ ance of rre 
»ymid tof j m 1.11. 14 4@ fords i m.—£ an e 
gieler.... ef Rhbrb.,China,frtog 9 a. Bheet ire Bare | £58 minent firm 
i n e ao 9 , ée ————$—$<$_____ 
Gume. Sila. euialanarts “ 0 20 0 DYE? pods pt rtogd 0 7 15 8 Bhicots + age oe 7/910 : Suen .eo~ in each de 
a ose Shee $1 © 77 0 DYE STU FES, &.— 0 lk 360 Noe 2 cece 8/8/5 pF 5 oe AC. (Con.)— s partment. 
deploy fi “0 0 62 6 a “ China ‘1 — 07 Rai! rods < ei ce C ’ yitem, sorte, - 180 A s ad {8U 
Guayaqu ee a 0 0 | 8a jain, per ¢ nd le 8/9 w to m stam 20 9 GAR-(Con.)—_ 
—- -63 0 1 8 Batiower, Bengal. 65 0 one = er e766 See edfams 180" 6 191/519 P rem Aeon mj— 8 
tai EUS 5 | Sn may Bengal....103 eas Do Milsbro f.0.b... 1410 6 19 Bengal—Su 6 197/59 “Germmncubstinefoh tee 
Oe loam. low anid b 00 dents sek : 4 10 6 Gfeveleind ewrsenn 4) 10/0 g10 0 pcimelabiaae pib 12 o kt | TALLOW per ae a &, 12 : 
Peabe 0g to fine .. 4007) 0 ova fis ts fo fe A 0 PB es oe Bester 42 £4 0 0 Bengal Gonates |... 9 12 | a gg cw 3% 00 
me teis tas onde 78 G10 4 pre vouls— nell£0 0 32 ibe oy ‘pig p. tou gare ee Sup 19 0 o | y Saree SS EO 
Do ¢ F ccocsnses PS | oe a ae Pr’ 0 | Quicksily. wort. ou 11/100 11.16 | Bine Elephant proc 8 ; do an'matton 37 5 19 0 
M ood to supe md380 64 stic, J _perton 61 a3 olny SF te oorm1%6, F lephant ...- 6 | To 76% 
seat «fi 8 8 lie Spammena ~ 800 8 3 Shite on ay Bs¢. 900 nyeean Rag 6 18 8 [ATONE cescerens 3 
‘amca., cd erry .. 82 0 00 0 Lo weeny ‘ood 0 8 0 ' Do a ish ingotal3 £1021) 17/6 Geto . ee ¢ RE. L. flak —per Ib. r a3 
Greenis -tofn, ord. 33 0 9: 0 Ho 0d,Campe 10 0 @ | Strai » bara. a xs 4 ¢ 133 Qanton .....c.c.se0 60690 vear' 2, fairto fi 
Ce pr. .3 6 4 uduras eachy 6/10/ 01T Recegierey, 35 310 Re. . anaes ll 3 > | TAR ‘tock pe ne 6 1 
Rca meet aoanamion 1019 80 | n-plates, masse ue © te | ydtesreeled. 220002 Fe S TAR non Oe i& 2 8 
waved to tue oinid 4 8 tps 0 Sa BS Gende mower pone 4/50 cet | Zine, E LC. . Ox (15,0 | Italn- Oa isis dite « Oe 36 4 onneae m,p.bl 22 0 6 : 
' ne ’ 2 0 ate ik — 1A 7 nglish, Sheet ~ i qT ; ‘air Milan 0 I LA eooce'll 
j] Centra! Americar WV D102 ELEPHANTS aaa ae | Antimony, ah, Sheet 24 e 23 | ee fair Milan 8 ¢ 8 0 eee eo 68 
Mid Sa ng mid.. 34 0 a op rt als is fy t_porewt 7 Fish— on. 26 0 26 8 | SPICES. ae theds . aa ; Common 
e a ‘ | ep) ¢ 4 € se 
yoxy pT ae 30 = 0 per ton, ew crop 352 0 62 0 | Whale’ crude ptun Penang per white G6 OG hen to good .. 893 638 
oie i ptions 36 0 a . Bice ZK cle 0 & 8] Beal, we s 8 468 Singapore... oe 3 londeunen ee : 5 6C 
ibian, ordinar ) Ss een eoce 
Deaton tolow ind pi 3 110 0 Peter ey 20-0 % 9 45 0 } olive 8 13 3 HH 6 | ad, Singapore 0 €3 : 9 ma ie dacoseoneee 8 a : 3 
8 io mid to & owind 3 0 % 0 FRU Ure a ——— 70 271 | Mo panish...... 4110 22 | one * .. 0 6% 38 b uted OrangePekoe 8 6 6 
antos, fair mythos a3 0 47 9 | Currants New— 45 0 47 1 Beed — ac . ° 10 35 : ——e + 09 @ c em waee 210 
o avrge poled om 72 6 Amoalins duty 2s Rape, inseed, p teu in 0 32 6 Pimento oo. 8k 0 6} Heesa, Cprs.....cc0 62 al 
HEMIC erma 34 0 aes ane s adie | Bro refined E 100 17/2 at sor nwork, 348 9 47 Fai com. to f ——, oe 
ALA % 0 Vostissa . per cwt 16 3 16 ; | Cotton #« Relish 4 % § a Do2%nd an | 8 “ Seems a finest. pene : 59 1 a 
itric . 2 -per Ib Sapeee nessetes i ie a Do Refine Crud 1% 00} o3rd.... ¥ - e oon os ten henahae 0 
oe laa } 0 0 6 Galt ooo eerecace 19 9 42 | | Gogoi ned. — 185 9 ° lon eeowe % 1 5 | saline to finest .... 0 6 H 6 
Ta et . 2 0 Fi al. 166 ' C it, © 90 0 Qi | Cassi cove 64 and © nq. 8 
Vartaric, English... 0 2h 0 P| ee, Trky, Layers... 15 6 a 0 pan - eyion .. 26 10 “ ° ——s nea ... 55 ; : =. and oo 71h 
Alum, or is , 1. 6 ‘ Retcinn, af .. a..25 0 3 0 | La 4 .ngos) eeceenss 23 10 25 C | ’ ‘anzib 0 a B useful nin.. 0 
‘Salen : 0 ee Mg Set G 30 rd, Americas. 660 | ‘enan Ar... & 0 stroke - - 5k . 
Do yom. ioep ; (2 0 0 Valorcha’ 78 per € 140 13 : DoE “saoery rica” . .- 29 §0 0 : | Ginger—pe RCE a 6 8 0 & ( — Pekoes— — : 6% 
Ammonia - eae 6 10 615 Galested,” ord. .. "7 | Petrcten stich es - 15 0 ¢ Cochin —* >in ts) an MOM 5... ez 
Muriate, en »plb 0 : 6 5 | to choic medium 0 G60} Water- Wi | per 8 iba 0 0 e} Do small roug « & Good 7 good ...... 0 & C Fé 
; Bulphate tite ... 28 38 a Ar 4 Musentel lay ecteden 670 4 } OU Cakes ok eee 9 £% 0 74 on small Fough.. 23 ¢ ° 0 \y a fine ia . a 0 a 
nic, lump, p to £12/17/5 0/ 0 <<" "lia 45 7 0 per tom -<... ing. 3 0 &8) gal ... ees @ | Tckoe Soue cael) 5 2 3 
a eee a 1g totes pee AER Blot = Re le 
Pear! of, per emt 6 0 8, Val selects S21 9 §3 | aa rn) 6/50 6 Jamaica .....--- $6 63 Peke fei madhinhs 0 §& 
B 1 do di 40 0 ordi cted 1 §3 9 nseed, 17/6 | ace... per ib 32 16 & koes— im. b 0 6 
Bleachingyowdr. pct 0 00 Ulsbo. 88.0 beach Ben Bombay tebe 1% 08 a 06) 0 | Medium oe 
Do ystals, oy £26 0 0 Same es .... wach 0 0 1 G6 cutta pr4l 3 0 0 Millie o medium a | fF edium useft 0 5? 
Hk pe : 133 0 9 | ons, Pairmo soso 8 00 | soff, Blac Olba 35 3 @ A | Pime s—pel cw . 0 10 28) ine... ul. 0 iG 6 
ta am .0| pple Nl, p.ca 0 0 Rape, C: ack § 8 nento . te... 2 8 | Finest <2... os 
Do powiler’ Cryst! 382 9 0 0 | a $35 " | enumbado,. bewn 228 8 , 3PIRITS—Rum.p p! D Sie 0 «7 | PLM BERTin -. at 12 
x ala e G 0 AGO, Lum ul @\ 9 —Kum, ar 2 < imbe 2 
Brow powder 82 ¢ 00 Nuts a, cases 120 2 0 eylon ump amaica, p pf.gl. ts | ood.- my He ) 
Calon nh. ** 85 0 0 0 | aur, ee oe 6 0 6 0 PROV! p.ewb .. : bd, *, ber liq. gal. duty 114 Memel ny atzic & wo 
ong eo ee Tbe 5 ® clonespits 8 0 11 6 | Butte So Fine t to 360.8. | Fisch Pi r,p-load 60 
Potash dry ..pe b27 0 0 | a od to fine TA, 230; ¢ r— Austin, fi piaieek ton 120 2 Canada... imber § cits @ 
, dict rox. 0 0 nMP—P , per Ib ‘anadian, pfinest 9% Le rara, proof .. 7 6 paige 5 6 10 
Chlor ic irmt.prib 6 0 6 3. Pet er ton 60 8 Irish finest 6 $8 eward | oof.. @ 74 | yel. yecoeness 3 5 0 
Prussiate net. 03 00 Sees. Laver Zea 0 Dute A ~esmetien @ 9 § ae wand Man , prf.. 8 10 0 lls! pine, irge 95 6 038 
Prussinte.....--+-0 0 20:0 | son a fr, curnt sé 24 0 : tapers ner ag ee Havana auritius 0 8) O11 = a a... 16? 125 A 
Gal Anetce eee bon 6 5: 0 5 UT Zealand one 40 ¢ 0 6 s..1(2 06 Brandy, duty iis 4 9 7 0 28/ aitic oak ........2 95 é 97 6 
Bal- a ee ib 00/0 0 28! fo E, Native P itto 31 10 4 0 0 ‘8 0 ’ my 4d @ 09) — ik eeceeeeee £0 Q Su @ 
Boda eens bv S ,| ae rst. 32 0 0 § Q oe proof gai | ainect. lee. 1846 cul a8 13) 0 
icarl eee 40/0 9 ¢ | Jolr Yarn at Jan-Feb 13/37 4 8 gal | oc meng 3 cube 15/0 2¢/0 
Sere stalaazchipptr: £7 a 42/0/0 | Ceuuapen te aan sa 13 ( Fagg Le ; 12 ) Ht 0 | iat 1891.. 15 a hans b.! 6 105 4 
ra ali... nipptr £3/2/6 0 0 | HIDES.OxkCowy 12 9 25 0 i a dW ib 13 0 12 0 | “ brand 1803.. 14 6 60 | Swedish, Petra. at. Wood 
a Ganmie0Aiaag So] RU gegen a1) 8 & | Sontinens ci 1H 3 | OE yee eet ef 1048 1 
ead white. owt 3/90 | Balted—B. AL”. 4 inentel ...... S | | a 
a poreien, White. air et | teed wis "osc. 8 Be | | gama. eae oh ie SS :| i —— id 
e OG | Australian aed nherions...... - : SONS, 
phate Quinine — . 26 0 &7 ; Australian ...... } ef ) va 4 : A a3 spins spirits a owe a H : | Canada, 13¢ pine .. re) ¥ = u 
per oz nd Sons | Dev—B. A.... ee af } mek Hiepag ae 00 ts, f.0.b. E a 12 2° Eas and — 2% C 2 
In bul Vials. BME Ai. cccasce 0 4% i} Am Rebtki dicta<a 6 018 alt spiri Ex. pf. 2°00 | - 3 ce 9 6 
Se es F ape . eaemaite ® fF) | Ammerionn eins £ ie} Geru ts, dut: > s 0 | Ameri d = . § €3 19 
German, Motactrs’ i 2 15 | Sines neni . : 1 rd-—Irish bladders 3 . €0 6 aALare a 13 6 A, 0} Pitch am Bysaee. 1:15 14 0 
gulphate d hand actra’ 1 1 } 3 mere sesere 0 a 0 8 Ame Do kegs era 53 0 2 : i ee BL 1 ? ,Datsc Piue Planks 1) 1) 5 is 8 ue 
ate Copper. pc . teense bi] seca > ¢ 
ate Copper, .y a al 03 0 a Setemblen cece @ 68 : 7) parton pails 35 9 38 : Eng ak per cwt 4 teres. Baltic pt 3in 0/12/C ‘ . 
Seipber Vicar’. £00 20/106 | ansibar Ss 8 ot pe me. a oe SHE oe SS _New York bp. milled2d F 
— pe 100. 06 | | Kast Indias... 0 3} Q 9: | Beek: dbo a ais 630; B LLS—M.-o-P. pe 28 2 0 | fOBACCO pipe -. WE 
Vermilion apis - 66 96 | rysaltd Mauritios 6 6 9 2% 8 lbs uerican per — 0 34 pla - ber cwt dod duty 3a 0 a | 
okies Ghineoep ts 316 Madagascar tiga 9 4 8 | ote’ Faas elects . ee . dhlo, > Gd per he da 7 
HINE svececeses ie 0 | Buffalc y gtd Br € i ie jecne Edam .. 0c 4 A | nia leaf —_ = 
COTT: AL ... 600 Bir ne oe OS g | Canadian me 0 e- €¢ | Bo ustralian Cl¢« ee stript ... cee § SG Ou 
Good ON— nalts er Se ee | noPs.kne. ai 7 | eee eocenses 0653 0 F- : a7!,,, € 3! > 
+P ar aes Eng.,cwt 0 4; | En lish Cheddar @ 53 0 | ane e C — str escece ; 1 3 
Ss— c.i.f. i Id... ne wit rt) 5 8 2? | Chedads -40 8 § | per cwt. 7 japan ipt.... 4 
DRUGS? tonié Sf 0 ror i ABR 190 2 rt 0 | gloncrte. _ 7 3 A . = Witndia, ae Fm Rg 2d, 9% Seen ; : 3 13 
* IBB 125 0 ’ ilt “a aks " rystalli syrups . legrohead—duty ¢ . 5 
{ Cape ine E.I. p é | Para, fir ER—ib 220 0 8, loaf —< T 0 9 | Sur ised 15 6 i d—dr 20 9 
An . good t ct 20 8 INDIGO —ver ew Mealand.... 4 68 o | inam Crystals .. oc at {| Cigars, dut aty 4/4 6 4 
Bala tod io hae 42 9 42 INDIGO — or ih 0 4 egenrrcoch rane Peuang. Ge aud wie sus | TURP NTINE,p ew io fw 
m, Peru. star (0 0 9 6 al, good red ag ¢ talian ch . & 2 Co Mi ative whte u 16 0 | WO INE,pc up 
Bark Pa ‘berib 49 i fd oe Vile 7m ts Hupgartan «- 6 oo ¢ georges 3 . 33 A ey tist ps 45 6 45 9 
—_....... o gd. ore 7 i. us , y 3 » Li secece 6 | eces 5 —per pk. “ 
ELT. ke, aye ae 8 217 Matras,Velor, trie oF 3 Fg se 7310 0 | ar Ho Ho ....-. 79 90] Malt aeed “home § Bid ali 1 
Campho , vod 0 28 9 2 | Korven, cc ryleafC 0 © 0 | Cher, Rangoon open 099 gentine Crystal 6 te Kent; wethers 8 7 br 
vhs 4 ecustnsses ( , 2 ? t fee : 
Speen canoe 18 Wy al ace es mid.. 7 ° 0 0 ——— rere 6° | Eevee “ayes : : 0 0 : sth. Down oe M H : 10 
teeeseree b Pe THE sieaes : 2 ; wahGh®......cccs Nn 6 6 | see 0 : aad ewes 83 
eee © ae” 0 oul £ THER—-t teniee 0 1} « } Basse cee .00 0 wptm., eryetabiioed 0 00 F man 4 en 15 
arides n 0 60} nglish bt ‘aol 1s i6 "adalat < £. 4 @ | Syrups ystallised 0 6 Leiceste era .. 9 
lastor-oil per lb Ss £6 ; For iUts. | aigon c.f ap eeeeee . 2 0 0 Java afloat... G 0 G | Jolonial rdo @ 110 
vil, 0 2 € | elgD 1 iQ .f. & i. - 6 oaks... ae P lonial— eese 10 
Gum Benj ene ouce.. 8 ae 26 Dress pe se 1 } 24 Gani So lapel 6 3 6 6 | Cuba = Secneecne S 69 0 : } a : 10 8 0 
se u. S 3 >t Fast lea. 2 ield Sis ome a 0 utrif a p ian sce su a 
ol conda, pe um. 3 @ 33] A India Kips. 61) 1 8 | Rice M am... -. €@ 6@ ¢ | BRPringD ugal.. 9 6 0c | Be red good.. oe. 17 a a 
a hogy 5/3/0 iM ustratian ips. O 9 1 $i 8 fea!, tonexshp 0 6 : | Yello —London 300] cured averag 11! 1 9 
Sosenonas ,drops.. a7 0 une ce a9 ly a noat Ath gedit? exshp— 00} Oubes ond “pes , 0} wy L average Lig 8 29 
» 1 a | ielaleaaceaae nes: io» ee ° s - to = 2 eg 
+ eae i St | Boe "Poagh pe ton €1 1 § | ast —ainer com 9 9 0| Gran Novbewcdtih 8 | Hoe. WorSot ame. Ft 1 |} 
Tonquin, p pases 0 6 3) —- — steeee 6h 5 S ij Fine oe com 7 3 i Qranatate cece 7 63 8 4 a Gray. avr. a9 1 o> } 
y i 0 m 44. Iror ndard & @.M.B 7 11) | sago—Peari., p.cws 10 § 7 6 — 16 0 37 0 a —Scoured avr. 0 7! 93 \ 
& 0 1, per ton— B 52/7.6 £ u 0 | Sago earl., ¢ 120) Tre o =e 6 17 ln rease avers avr. 1 68 }t} 
ee _ Bae, Wels * 6 £8/17'6 ome flour bes oe cwt $12 6 18 ons acle. 6 . 3 | Ce Fe gn a 0 u 1 4 1} 
= sh N , we t Cc 1 padre su . ° i? 
orts 6 0 6/50 Oranee, AC, per ewt 8c ly . Austrian Dutch.... %4/ 015 6} Se : r hes 
of , fret mark E re ++ oe Shh ’ atal erage... > 
k cond,good to i 453 0 240 ——- aves, Jn-F) o 6 wy Gre j—Scourd 22:2 ee. 3 ot 
ne2i5 6 23) ° aon ee at Jn-Fb 2 3, ¢ 0 oO aay average at Se a 
- ‘German 7 wtia, landed € 13 8 0 Vie: ~~ i < @ 7 0 & 
rnulat’d 7% 0 New fe to su : 
» 10 44 0 land “—S > 
10 6 od —- 2s Ae 
coarse @ 8& 6 bd \ 
} 
+: 

















A nmc 













































































|} oo 
72 
— TH 
4 4 ;" . — 
; E ECONOMIST 
——— London Stock ——— ‘January 9, 1 4 
aT FUNDS & Markets Price Cur sa 
end COR ~~: 
~ i= cata PORATION BONDS.—Con. | FOREIGN rent. 
Quar - rices |& ; s 
a Consols 24 % req. 192 _ 7 8 ~ : TOCKS, &c.—Con 
Do . Do for ‘Acct. J 3... 871 878 Name. oc Divi- fe : FOREIGN 8ST 
Bo of iae red. Bee jan, 6../ 873 a7 % Bz | Cloene | Conds | Orew OCRy, &e.—Co 
2h Y! red. 1905 322222227 oc’ ge | —_— E> Prices.| Due. | x sc Draw- Na |Closng | oe sl as 2. 
Do 05 = mm i me. Divi- 7c 
«. Exchequer 3 EC 843 874 4 |City of Vanco — ng. . | Prices. | dend BE ry S z 
Do ~.. 1903 pease nds a Do a uver. : M % | aes . } i @ © | 86 4d Name Cloang 
Do nat a - ditto rec 190F ap, oo § City of Wellington Cc 1932 99101 arBey on Bept. A I % = S . Prices. 
7”, ore eon Wee Leon e7° o7 8 be alia Ba i907 107 $ AprOet S& _D re, Int. Gold | aia ; 
eb A : Y National War Loan ie 9 later x | * 17 26 ec. | Do Stri Rae 44) FE or. Oct. * 
TM YE mere yg Seattel) 6° 6 Fon the aaah 9 eer il ME Big 4 3 P.orD. Dokstenlle: 5 fe £7 Jan, July .. German Im.Ln3" £630 
.. Canada Gov. Inter-} 2€ & § Greymth {N.Z.) F ehentures 1914 105 1 a. Jly. g¢ June. eed (5h 7 Jan. July nits Pu Dc 1890-4 3 BS, 50g 
Soeti Oct “Ss 1903 (“= : L ttelton (NZ) = Ata 1995 101 Qrirly, 2 P.orD. ag . 5 | oacoe’ Jan. 5 ‘ar poe. ex. B62 ES at 
- or goee ci el -4.) Harbour g ‘beng f oo | so eee 2 
ae Do Bx onda, 44 Be wi 5 5 by D4 Works Dc * 1928 148 2 2s re Jly.| ++ asa "Rondes vere Quarterts ce Aes [ee ap Se. ale 
April oa Egypt. Govt. Gtd. 3 z" 102 6 Do a rb. Trust Loan 1903 itd 2 prOct -- ++ Rly. Guar. Res.4 re i Suarter! oo | oe JUS Funé, in?” 1 Bo yl 
ag gy Greek Guar., 1898, 2 og 1090 44. Do Tram O sescccecseecs 12] 7 aE Apr Oct «: ee | Do 1899 . 4 | 77 78 Tan Sale oe Lo Do 199 13 
Feb. ‘At y.. Mauritius 3% rade dena y . ge fg 5 |Napier bens _ Tt aeeeees 1916 £8103 Ja. Jly. Sas pa” Do Law 3,655 4 96 1? 7 OUIY! -- | oe Virginia Pand @ 125 37 
April Oct... Bank « it Eng 4 % 1866. e: * Wi tens ae os ee io20 ce (Qrtnl -y Wer. sla Coup Bonds 2 9% 
Quarterly. Indias ngland Stock "13 . Bi... 1909 1¢C 3 y. ply & Dge& | 91 { _— 
Do es India Btoek 347 red. 193] 13.18 6 |Oamaru Harb. B vil 3 ly | a Bragili lanGala i £2 RAILWAYS 
D ** Do Stock 3% re 1102 = 6 |Otago Harbou! oard (Bearer) 191° . neDec == Loan 1879.. 44, 7 ORDINARY < 
Ine. Dec 1s De Hye 247, oh ieee 7 o 2 po aoe 1881 . 192) 12 ie ‘ABI Oct Fy: De ses, Loan a Hi 2 Ha resent SHARES AND Stocks. 
cee % 3 Yo Co OS a eee - + 34 4 ) c a pa ¢ * Am 
pores, Boistge Gilet 1 2 Rete i eae (abies ( (es) Bee aie) Mt won) Name, 
an 3 102 5 Timaru Hs panera. Oe 10° a5 | oW.ofMinas | sides £ ape = — |, — —_ 
CORPORATION ; Wanganui NZ) rare Debs 1914 Y 4 wy aes ae - : | 864 72 748,239 Barry... 
STOCKS. * Westport (N.Z.) Fie be Ba eeiay = \FbAnel i | __ \) Borso6 5... 6 | €ce Ls ye ye a dpenene 78 90 
(United Kingdom.) | rbour Bd 1826 1013 Jain. 1 | Hey. Buigarian, 86 6 got ; asta Caledoutan Co Ran 
a | " ov. : a 3 ot edonian © cedecsosenest OO 
Feeeent | $< * Bubject to Drawings Je. Jy. Ip. "8 SiateMrt, | | 12 144 ac = a ag ae “es 2 
onnt. BON ee a Ja. J orD. Chili o Det Con Ordeesscs,, 264 Te 
ae. OND Loans, AND, Closng oovEnamnnrs PROVINCIAL js. dy. PorD. Do Tene Oe fl | rs be "£00000 C saraift Pret, 0 Nodes) ne 
16,961,63€ Metrop. % Prices T jJa. Jy. Yo 1887 .... 4! 21 1,860,014 ( Bet, ONES. csasecss a 2 
ee Wrap, nn $11 SECURITIES, }*,35; -- | "Mar, Do Gold at el 83 | 1 Seen lCity and South Loud tock! §3 96 
fentet| Be eit ime-at Present |ApIOct .. | 2 eal oe oe | tees ae y sony hg 47 £ 
6'250, 0 21% 1919- “49. . {5 97 4 Di 5 |Ja. Jly.| .. | ee Do 1895 a C92 2'642,000 F yndon Cons. . ee £0. 
17.06 ae apace ite, 49%. “* od 78 £0 — es — Cloong (aa7 BY) . Pe 1886, 4) Sb a2 | Sresyine Furnes, CO pret G vo) gttee’ 
oy RL gas 6 79 | — oes ame. Prices. ve eseBilver 667,420, Do De ref. Ord. 65 6 
aie mt of Bewers (0 ity of 3 9: $2 2,045,760 Ja. & July Brit.Col., Ine. ; |sneDec | ss —, 18947 | 88 7 aes’ a Great ptm 9 Pref. Ord... 35 $5 
3,590 ( “ft my boy sneahin 34 106 3] y Brit. Col., Ine. % A 10 ' ‘Loan d (3/852, © Do Deferred ..... rd.. «| 234 44 
6935 D ds, 1926-12" 194,500 J i941 ct 6an od R96 6 acc "852/866 Great Eastern Ord........ 135 23 
1,642,990 Debentures" : 5, 96 108 (4,089,700 Za. & July |Brit. Gunusie 3) c6eg MarBep .. wage DoGold 1806 & | 5g; 74 [10,008'se7\Great spastern Ord....., ... E44 be 
1'20°70"| Deb, Stock 1909-57 °* y. & Nov Can. —— 106 8 [58 Jy .. | Do Gold... 44} 83 5 10,908,387 Great Northe of Scotland .. 68.73. 
3060,000|\s.cmn Stock, 1923 ...... a its 7,900,300) M 19065-6.8 (ap1 Uet 10,0 00 an ee a.) 36 C | 7,272,254, Do er eee Con.) 9:3(¢ 
eyes Doe Corp. 1946* 34 Ga 4 ee See nn et 5 | Soe av oi fro wm 16? alan | i821 | Ke ey Sete or eee oe 
1'506/00C; Do do, 1947* 3 91 9 4,233,815 J uly Do Red. 19 Stog \JneDec .. |... |Damisn, 1894 2) 17 15 5| DoB o div.) 33.35 
939.40 0 be pki 4 5 Ja, & Jul 1910 4 |102 |Ma -. |Danist 17 15 (28,662,545 until 6 7 ia pd. ao 
£90°000! piackburn Red. 1930" .. a 82 | 14.508, 40 —_ # Dec og eee 3 101 Ap Oct us va } bavi a ofa’ ‘ fe ‘ sot S83 Highland, re (con. Or 130), 85 
adford, 1954*. .* 93 e ec 10 1 ° 0Go , wou 0, Jon. ... aw iy 
2 aoe tne rietol 2 ~ R ad. “jose* : a 93 ls. ao0 Pos ~~ . July pe Seren 3 a ot ‘JoeDec Por orDwe Do Ins. aes 3 rit 2 oe ‘988 poh yl Bhares 204 ti 
1195200 | 'ardi orp. Deb. 8t 0% 6 (0101321 Ja. Inly Do Ins,1916 102 ¢ |Apl Oct . oStateDomés 1c1 3 | 2, 611 Lond. orks. Con, 95 
:200 “ardiff Stock, 1935° ock Sailee 5 polots2l Ja. & Jul 1s,1910.35 4 1102 4 \J® : «- | Dol 1c1_ 3 | 21756800 De Brighton, &c. 3 88 
370.18: Meiten ham 1871 neuen $4100 5 2,000,000) Ap. & vet po fas 1886 4 o7 <9 ua 3. 2 | ibee Greek, 1881. 8 rahe €.€00 port uniileriap airy 14 83 
oydon Corp. seats 91 | 20) p.& 0 é «o UY see | l a . 0 1884 . (39 1 % ia pd. 19% 
Hy soc is ore. ne Si d.*.. 34108 8 Safco Jne. & ne Coe ke .. 4 102 oe ieoies hi .. | Do Rentes.. o | 4 2 }.1,259, 9382 ae Gon Rights Suste, « ” Ps 
473°40¢ asgow 1925-40* - pene . : 8392) 546 ‘ Jue. & Dec Do aes 44100 2 Ja. Jly. Pur pS. Do'90(P. Lar) 5 | 2; \'2, 871,594 Lond. nae & Dov. Arb. 123 SE 
§ 10,006 ey a.” oer s 02 S| 2,1C6,$51 Jue. & Dee Do 1917-23 |. : $¥30! pry. Pur orDwe pe Monoply 4 si 8 | Cre “ Lond. & . “WwW fe org Sone. 144254 
rp see é ) o ee 102 4 |* a. Jiv. > 0 0 . estern, Uo 48 53 
Hie nis Ole Rost ith So Rabies be Beets ie: Be ge ibe Bont meat tae Bo We as Ord ee 1 
1.286 90F! iweicest ie g'o15"' AD. Oct.| Do4%Cns.1 104 6 [Ja Jly, none De” |] iatemala ..4 | 17 120! Lond., Ti! ere 47 45 
908 | Leicest ve BAIL os Jun 7 49 | 5,731,830 ilbury, &c. C 1 
4674,66 De Isis ene” a 3 U : (1,076, 42 Fel & July Do Con. no 4 102 4 | arian | Metropoli ons. “\142 47 
z 4 oe 0, Feb, Ins. 3: a6 ¢2 e > Go! | 2,64 tan Cons.. » et 
ee it Liverpool i Oonp: case. tlt He 2,480, 000 My. -B has Covion Ineshe shin as Ja. Sly. +. |*1Apl Hees netise S| sete Be} 000 Notary Laud Bio. 78°77 
anchest 4 1¢9 12 | 7 Ket i scribed 3 | 9 ce |e . . 7,44 volitan Dist 4 76 
«B88 Do — "ted i 7 3 ic3 1g 346°700\Ja, at fus pomeles Insc. 4 10s * qu. -- | *Dec. Italian Irr 7808, oo Midland, Pref. enaak Gal a. = eS 
ms g7¢) Do Red., 1941* 928 3 04 96 | a OX | Feb, hAue ML. anitoba 1910 5 103 2 ly., «» | “Dec. | Do 1862 . td 6 115 g | 7,033,487 — Def. Con. Ord r 63 €7 
54 a Middiesbrough* 3. 92 ot | 500,462 +. £ Sep a 1937 4/1¢8 1¢ |JneDec Phy Rail. 107 2 9,465,972) orth British Ord. Pret... ; > 
5 5,82 | Newcastle, red., 1936" | ** Bal soot \sonseadiag’ en” 1. agilce 8 fF +» | ee Japa 29,27 tg aa we AY oo “| 388 €4 
2 Mes ae 22 31004 inne et7 Ap. & Oct, Doone tae # ie 3} [ABI Bee i esi. abn titag ¢ | 2876 ai dg North, Eonony Consol ia 
1,698,£7( Pi igham Corp. Stk.* 3 — 10 |2, 178,800 e.& Dec’ Do I 118 16 ex.Int.Cons. | 7E | 3,234,140 North St onsols 142 47 
£7¢ | Piymouth Red. 1942* 3 | 94 96 OJa. & Je! nscribed 34) 931 lart 1 Bilv |, 674,21 tatford., Con. 35 
569, 00. | Ports y 1942 3 320,000 ty Nwfdind. 1941 3 4 she Par jorDw D er... 6 | 40 43 | : Rhymney 5 8? 
46 71C Ken south Corp. 1937* 83 92 | a. & July Dol 34 ot gi jvm Jy. & Do Kx. Cons. § | : 2,617,510 outh-Mastern, Ord... 32.182 8 
SUS Greaee a uae inten SAIL 8 ats MI Barong Netto | Pew osarer ath 
+40 788 Do ed... 33 p 9,686,300 Ja. uly 1905-10 . ‘ 4 | ug Pur orDwe D an... 3 | 88 90 | 5, oDf Luntil6%i 17 21 
$40.3%| Do Red. 1925257" » $2 98102 1860600 & July Do Ins ¢gio; |Apl Oct g Do 1888 ....3| 899 "192 284| Taff Vale " ispd. PLy 4° 93 
Ps . ed. 1925-57"... 91 93 0 Ap. nseribed 4 | ** ee Do l, $l | , e' Btock"’ 188 ‘ 
arene 3 uthampton Cor.28i "24 78 ge |fpene00 Mer apep Do Inscribed 34) ‘ G7 9! Je i Dec.'96 eng BB atl te ss | 640,000 Waterloo & City, Ord. “atk: a1 St ge 
yd 3-ockton, 1932* 918 46 23 85 87 poe Ap. & Oct, o- Inscribed 34 "7 et .Jiy, uone) «- Pestecteust 23 31 | 
767 551 3 ockton Corp., 1908 .... 3 89 92 | er 500 Ja. & July N 7 Ins., 1935 3 | &5 Hy Marfep ¢ ine Linas Leased at Fixe 
70) '5 | West Ha Corp. Stock* .- 3! A ae leoneisee le a He, Doo ind.1914 6 :CS 11 May Nv ih rch’ Russian, 18226 |121 £7 » Revrans. 
nea ++ 54106 8 |6, aisene Sy. & Fev) D Cone. =. 8 AW 2 lqrtrly. rc gnats nes | ad 8 Name. |, easing |Closn 
ta wen ls ae + auren 34 “1 1 96 lese4° +167 Ja. & July - nee. Sik. 4 10F 7? .. | Jan, DoCons. ii | 82 83 On Companies. | Prices 
3 .aevnoarrraaees 38 Qt ‘ oO. 1C( ‘ en 
ée6'oee Wolverian fais aa 3 [MNS My. & Nov diene tBten S00 2 (Grey. | o> | Sam po doi :.4 | o7 arin wad Bias i BENS 
367 20 York. 1 ampton Co 9 £3 | rov) Qrtrly. | .. n. | DoIIl......4 | 9: §$ do 44% Pref. ... eneain 38 
__582.2¢ York, 1916-41" wemalied or ft sede eda ettne’ "luc May Ny “6! "Aug. Dos. nies | = Nottm! Grant. ii.4'0. at. ‘Norttin|139 22 
: = S| 657,0 uly| D ic 2 |dmeDec) .. Nic. iy.) 4 | 95 ; : 
* Free of Stamp Duty. 52 £7,000 Ja. & July = 4 . L ‘Qrtrly. cae | Apetl 4 pm 3 | 81 of Present | DaBBNTUBB STOCKS. 
CORPORATION BONDS lezen Ja Bod Doties, 1937 3 104 [ADL Oct) .. | June | Be Bonds. 54| 83 #¢ |Amount Name. \Clomg 
4 Ja. & Jul o Ins , 1937 3 | &3 85 | Vitebsk — sal teats 'Pri 
, . y 385 (Qrtrly. .. sk ..4| 63 ohana 
_ Colonial and Foreign.) 2007, elk mai te ~n sland, an ‘ADIGct v= Ree. op i il | or | | 1,820 f osi| Barry % 
= 939 y D ~% coir ly.| +. R i rovoes| fails | 346,673 Brecon & M ecececece ‘ 
5| 5. 8,016, ar ~ & gel) Do tn.t0I8: 4 jue 6 lgreciy, | Ae | oa Sranish 8% a1 ot Se |. B66, 72) Do con & Merthyr A.... 4 loo . 
1,25 J a Be 10$ 6 | Si % | 9, a 4 
= Name, 2s |\Closng 4 ‘me 4 Ja. & July pe ay 3034 4 9¢ /Apl Oct "J Bon we & | eg 3! 3 pea {Ca edonian . ‘ 
%| <= Prio 13 Ja, & Jul 0 1945 33 S$ Fb = a ‘swedish, 1880 34) sa ti] ea eo| once Lor 
| cs es.| 418,000 Ja. : fa Do 1922-47 .. 3. 65 95 eyo ** |P.orD.| Do 1 34) 93,00 644,440\ Kast Lond., 2d ct 
en | enmeie y Sth, Australia, 65 6? [ADI Oct) | Do {1800 isaa 3 | 83 38 381116) Do’ do 
7 a.& J 6 oo 0 (19 , 0 Whi 
: : oe — “es Board.... * (104 ee oe ro & July Do i6t7. i. : aa is Apl Oct) @ | *Jal ti MO then %, \c2 5 | o.pe2'72e — Bridge ae = 3 6i é6 
0 p. & Oct 4 aly i h | Fe es Ni9 42 
; cata 1917 106 2220". 00 A Do 1916... 710) sh, 1891 916.559/Glasgow & 8..Weat... Ka 
6 lo ity of Auckid. Co 6 |) 552. ae rt & Oct.) DoIns.1916-36 4 9401 Apl Oct 1 | "Ju Egyp. ‘trbte 4 he 900/666 eee Oe “Weat...... “2 87 93 
6 | DoD ns. Act, '79 p & Oct | I 4 10; 3 /MarSe ly | Do Ba 2 3 1 02 Jentral 1124 27 
titty Depentures 1eBS ee igs a30 122 £7 “7 ‘ait, POs. & Jair Do ina, es ¢ ics 6 ‘MarSep 4 | Aug. | Do Priority @| (27 41 ear atl Crens Hoxthon recone ei 3 
City of Cap a Sen Bonds Meee a [2960 a.& July Do d 916.2 £9: 01 a) es Do Cony (2°87 11,642,354 reat Northern ......., 139 42 
wh . eC 6¢ 100 Ja. & 0 1916-26 3 | &5 86 y verted, | Great W cooee & 5 
sci ct Sheietchurch i72') - lige Gato¢ 2923.75) Ja. & July B eeow! wie sie | my a | oe | By nA B” .:| £9 61 Ree wivinoeectpiit ee etre 
4 ore of Copenhagen +... 1996 125 2¢ 5,456, se Te, & dale inamanie, 1008 ¢ oh ee Iya Sty! °? pecs | Do Series etn) oy oe Reeve ti 
6 | hy fees in be, ....0: i 000 Ja. & Jul olns.1920-40 34. ¢ ‘ Jly io chase! Do 57 3133 
onsolid e+e» /1925 12 422,5 y Dolns.1920-40 4 js Sé } % Custo’ 8,411,659 eee 
; (ey of meer oe pammccrsenns 1908 10" a 5,000,000 ly pn Trinidad. Tos. H Lof 6 gririy. 4 | Oct. | Urug » 1886, Bas. | oe 814,000 ep: — vee 3} 8: 
: bere of Hobart Town, Gtd. .. 1924100 2, 25,100 Ja. & July Victoria 190444... ._ wee ly PanPr Do 18094... Bas. 34) 54; £4 i! bon 306,239 London, Bri ne wall... 44 126 a3 
4) lama “pamganae 2 ]:940,100 @ |, G28800 AD. & On| Potly-tas 4 98303 a Cae Venera B| 76; 75 Sisal a edo 119 22 
| De do sites eae: 1907 100. z —— Ja. & July 4 Ln.'82-3.. 4 eee brome ela N. 968, a Lond., Chat. re ecesece 44/154 27 
6 ‘tty of M do Debs... 0... al Sate BAD. eS Ose Pose 3 (G 92 | § No interest has | 8.3! 28:0! Sao! Doisze 2 io he SS 31ies 33 
6 | city Sf montevia 6 iosa’ 27." es 100 © ‘000, 000 Je, bp am Do Inse. Stk. ¢ (eg g-yp4y4y- Oet., 1901 C dhe 1 38,222,895) pate J ‘waa vit? a2 
di : ° . y) "on ¢ a'r weer! 103 § f the last arrang , 1901, and by the te erie a . &N.- secece } 2 
H Oe ¢ Saawren ee 6% “ i$ io; We, 206 - cs. & say Do tows @ 10: ? revert tot oe -_ np the 2 onda ee leas — te Me pene ; , £6 99 
IR ceninmsenn es i Ps = & July vo lns. 1921-6 34 i eee 00 ee ee terms 2414848) 0 Consolidated. ..... 3 | 83 
1 Beebo | se eee Sar Stes Br: (sam orm ones ei Mtoe ko a z 
¢| Do Btg. C Deb. tock ...... cae ot “a3 Ja. & July Bg eae * 264 100 nate dravings are year! cent. | 5,6 Metropditan shi Ceoee 4 [118 21 
6 Clty of Se ons. Deb, Stock . . 193 bo 65 tye Ap. & Oct. D ». Aust.Ins 4 (6 g alm 8 to which asterisks y in the case of Lait, 625 poate ooo @ 1138 1€ 
| 6 Oit tRWA .cecocee ° - 1932 10% * 3 ,000 My. & No 0 do1S3l4 | ce ost all other cases are prefixed, In 7 Me ezopolitan Di 3)Ws 4 
4 ‘Do Beerling * Co” 18767372! 1908 a 700000 My. & Nov De Bo 1915 3534 9: z |ings thev are balf- — there are draw- 56, 76, 7 aiats 0s $ |Sei52 
4 City of niod Debentures. ... = io 5 iZ"eGy' Tue.&Dec. Do ete “y <> FOREIGN . 14,082,446 taiand | 99102 
4 vity of _ e Janeiro ... a5 oS £6), G0 Ja. & July; D 36 2. 3k . STOCKS, BOND 99'710, 493 North British 
5 me2nd to 8th Issues| * 84 B> » 192] 2 ++ (Coupons p 8, &c. North-East } § 
$ Ci of Movarig ster. Bonde. * 20 FOREIGN STOCKS! B tt Ue abroad) "| ais Nort Loudon sc ccccc02 aise 
5 City of sofia Bonds .......... 1913 8102 ONDS, Dive | a3| Best —— | “421'690 Rhy: ~~ +> Sepebepee git 
5 City of Bout onds ..... 1913. €8102 (Coupons pa &o, ‘tends GF D Closng! 1/456 hymney Perpet...... +. 3 | Si 98 
yuth eeee 4 yable in D P| raw- osng 085! ss: DOR. cocosee - 
Cay of Byduey eee sa aGa “| @nda FE Brave BOMDS, ds Som |BE| one) |) ees cuhelistera Berpobs:$ |e i 
i o1s0seseeselh a, en ~ | ee | sec ee eesnee i148 
6 uty a 1813 $2 108 Due. oo Name ome S | owe. ang La afl Vale. G0. .+0-000e00 * ylides 
y of Toronto, Wirwk. Deb. te kf came : sng si entineN nseseee soeens s*|'ss 83 
5 D 0, Wirwk. Deb 18.0 5 Price 7 a GUARAN E Ths t,. 
‘ae + —* 8 ~ Deb. 1906 £4.04 Ja. D S ~ ie A 4344 2, THRD f FARES AND BT0C 
: verling Bonds «11920 107 § ec—~ Nov. A % ayNv.., cecil Ries 100 2,131,104; Caledo KS. 
1} z po Local I mp. Bond: ...... 1988 £210) Qrtrly 3S + |Aqentne, Ball. [ppt oet| -- a Deo an rb 0) 3 2,325, ,000| Forth a9 Cons. Guar, 4 (123 25 
2 TiS 0. -ceeeee withered i ag of iva Jiy. & Bept. Do gg 6 101 3 7 | mr oe ona «+4 WC 2 o38" i* Furness Conus. Gta. tae Z ; 118 as 
96 £7 | o2 Dec. DoN. ange ® GL S \Qrterly | .. 19 guilders 24| 7 | 1,066,083 Great Ceui Wen ek 8 Le 
Ext. Gov. Ba. & | 89 99 {artery | si frenchRutes 3 7 £0 | Let 428, Do entre ist Pref.. 4 1H i} 
! . dc 3 9568/4 te 886| Gt. Eastern Rew 6 «+ 44/113 16 
| |x a4 ' De Gonsolidat nge.4 116 1¢ 
‘ 35'745. Gt. North rrp. 6 -.. 4 |t3B al 
ern Perp, Gta. ¢ 19 ot 











ee 


—— 


——~—— = - = 





—— oe 
———— 
— —- 
—— 


9 "“= 





_— 














—_— 

— 
— 
+ 




























































































































Jan 
. ga ] 
| iat scone aa 
mount ARES A : — ‘ 
iia |. Na — A ie ‘THE 
| 1,008 me. 8. - EC 
— Cc 
| 1%, yn Gt. Weste = eens = — ILWAY = ONO 
tieee. 012 be Genes Re x, . ioe 128 Po 8. MIS 
| ia Soe TL mre | T. 
‘| 16,190,406 I — Tok Mh . : i £5 ’, if - - Name. 
797,980 sont na , &e., is 4 | 3, £00 O aa Clo ‘RAIL’ 
L n& ran . ‘ 04 Ja = sn A 
| Bonet, we Wot EIS s Ret: dn. Pac Ist Priced) Amount x 
1,250,000  Disirit ns, Gta. 4 123% 7 4,606 | De Inecr’ Perks rig — es a N cx8—Con. 
16,75 t Ch Mid 4 121 50, D crib t. Bds 1 a 
aise 917 Mid! Fer one e land 121 24 165, ae Do —— . 3 ito" 11l/| 8 os me. - 
Bae Midland Guar Ged... § .4 11 16 118,000 bedi Bebe’ etos 215 944,000, Colored \Rea| pyran F RAIL 73 
8,466 Do Don, toe he ef. we ) 80 85 1s m _ i Let Mt § 1054 bi & 103,500 Den. aRt Mid. ° whan — WAYS. 
HRS chin Ei aR ofa rit ET] ae Fe ceo. Haase 
} §36° 300 North Orde gua ined aie 35 5,219, 794 Ry D Prot... 28 0 | 724,06 $00 G.Ha fort , 4 1936! 62 or No. =| - 8=—Con 
\- 0 at(Rd. d, £20 r..4 © 22 3,420. D ofC eb. St off © % | 34, 0,000 Do & Mil. ona 6 A. ee | \ 
Paar Do Co Ans)£ vaid 5 121 4 Pastor pe Ges an.Co ock.. 4 3 888 ter ease ts ‘on. M Bas. 1928 1°5 2 | tal hres on : 
jaeeee O nsolidat 10/68 2043 Leryn) © 1st ranteed -Btk 4 98 of | 16 891, 4 ortgag’ tals ne io Fes — 
BN SB ed ch | 2% 08 168 Do Pref. . Pa 4, 000 0 Gen ns. e é I 11% (0000 
| pe C ARES Gtd. ¢ SH 27 055, 0 2nd da Sto 7 Wwe § 756,00 Do ( 7 kag 918)1 18 | 4,CO 100. Ol 
en ae anp 8 44123 32 4.35.00) Sata e que 4,455, oGalve si Erie - § {1996 12 15 | 4.889 eae B.A Prices 
| ‘H NT O TOCKS, 270,33) Do 2n mae eso ~ & 11042] 000 G vital rie&V 4 1396 33 10 9 0 yres | Prices. 
1.10) ary rin Tass Phovivs 9,58 68 Do 4 si ve 3 et aa fromen ay a Harriet 1800188 a | ees 006 100 Do Breton oo a 
0,83 ae Tareeo| Do wae sida 6 ‘190°28 | *1 79°00 Be € itt Mort. 20.135 38 | 9 72s 90 100) Dees b Bock 188 39 
( entitle %, | a. ck. 120 23 | 132 Ova. ort. 813 |2 000 Do 5 3& Stoc {12 
946,341| eotonie seeeeees saiuiaell 1,072,100 Donen Per. “3 i 25 | tI. "700" pe pe ou Bonds . 44 1941 ‘2.78.00 199 Dest an ~ Ord. ‘3 act * 
,639,8 n, +: 140 $2,54 D h.¢ Deb. 4 4/2 000 o Lo Bo 84 102 945 00 57 Pre is 35 
‘ae Dolev. ei Noris M0 18 ay Manitot Morte eh ik 8 i> 32 | 6190.000 Ket Loatevile Die : ies 106 8 beta 100 Bi i een set 2 
55,69! Dol aad 116 18 670.0 ast oba& 8. 3ond3 41 32 | 45 AT.SAS c. lat ¥. 34/1962 104 } 811 0 B. 0 444 eb. Bt ; 5 
1,300.7 6 D 884 eecw  U 18 5) ,00C Mi ronal W.C 5 04 6/* ,119,00 Ist City Mt. 962) 93 S$) 100 Ay % 2nd ock : 
50 0 ¢ oss 137 9,C00 id. ¢ land ol..M | *3,00 0 L tM Stl 7 \190 3 93 | $ 209 Do Def &R. 6 3 
300/000. ‘Do ‘onvertibl 6 142 4 See ae of West-Aust I aS lia 38 1k 0.000 Lanieks ort, wo. 8 10 | §,208,360 10, Dore: R. 01 2 
Be2't60 Do Pre Gon. Pr @ iz 1: B58, 00 New Seete ~~ ue | 15,000 \ehigh Val.c wick’ 3 las 15 | 851.80 100, Doon oo 
Seen) De ref. Bt Pref. 411215 Seeron| D Brunswick oe ebs. 6 $9 101 000,000 Do G al.C ich. : 950) 7¢ | 442, 10100 Do Pref. Shares 
l gow 0s 4 > 35 |82 925|N. 0 € swick ist Mt: 3E 40 3,610, D old ‘on. Mt 1997/10 75 305/100 Do ms. 7 eee 15 
RS Boban weak 4 ef cB: cia ats | Las 00 ong Ta Bonds 9 180 "Saga bos f Deb Prt Stocks ff 
‘9800001 Do Jentral, Pr 115 °8 oeeee Pre 4 AY ni ea! 3.00.0) souls. & G4... § [ie 103° Te 8 nes ent. Deb. i 0 2 
"500,00 | Dol < Prt. 116 a | 2,00) obo Pret. Perp. De Ca aes 3 6 000, 000 Dos Nash. dis. § (193 2 8 I 208 Yo 34% d eb. Stk. rs 2 
600,000] Do a ola. 0,000 | Ki & ok ple ap. Bk. 6 oi \ 58 Do Snkg. om BE 8 ft qt? 1 | ¢,9¢0,0¢0| - Ayres do 6 
"330,000 Do 1876. § ig? 70 99,000 Bt siesta int Bane oat Ate 129,00 os Orie Bds. 6 930/316 19 | 30, 0 100 oo Val. 2 ir $ 
0 = Clomwentin 27 70 34,600 - La tM Det 1312 ) 26,97 0 Orl Bond 191 419 \% 000 B.A L Tra 
Do yvertible, 1 . & 1122 wv 719, 0 Temi w&O ort bs. 4 124 »776,000 Do ¢ .&M » O16 1s 233,365 10 +. 7% asdn 
330000! Jonve hie’ 1879. 5 26 000'Toronte. tt. Ist Mor . | 4,00 pe Cell. 5 aes 15 | 196, 100 2° 3 We i Pref... 
230,000 rtitie, 79 12 oro lata at Me . 5 (101 ), 006 rT ruse.... 1930 10’) 100! D stern, 
3'100.00 et ee il 93 | 190, ronte Ge lst Mt wrt. 4 ia DoM. ified G... »¢ 125 3 , 90, 1100! ¢, Pr ref. ord. -| 8 & 
11,806, - 7 20 00u W Can otee Bae woe | ee te 28,065, tg ae me 1931 188 36 | ants Jam Deb. liee 6° 
| 13,866,706 jc, 4 relin ter.B ruce Ri 226 59, 000 M tM & Mo . & (194 09 16 | .400 Ce po & O Sto ef 6 
1 TEE D00 een 400, gton. Lege 011,00 Pe ny mt O1to 2 | toon te at. Ui rngo ie“ hnd0 
| 500,000 Do 1890 Bast. § 000 Do do & Manawats 103 17.072, 006 Manhattan Con... * g4l19 nll tr yo0|100l rgaay Ene 54% acl ? 
|| aiese Do 1é38 | a. Bret +8 | 424 guittstoon do ‘Debentu ce , | wate Min in Gente... 8 1980 2080 is an ru an baal “aie 
Be 487 Gt, OTE ey oo @ [2 Heetooe Mine Debentures .. 3 inn. Sit Bt saese SF 163 “6 jl, £34,100 00, Dow guay N. Ext a 3 
) eae Wot Con == leva gin nar yao Bet fo ed Cmte enn 
2222 §\1 Y tig rai 02 ME t.P. rs % yr D an.& Tex 16 17 1000 10 0 4? 4 Vid 939 
| 8 .. B., ork. Cor Pref. 115 | Pr RICA aul, &e. "7 | 00,000 Nz 0 Tex 3. 4 (1 | rik "25 0 y % Deb L.| 59 ¢ 
sae D &8.C Con 6 18 esent | n BH ,&c.4 1°7 66 at! do 1M |1926/101 190, 0| 20 Do & Vest. Ste 59 61 
tO 0 2 ( Pret 149 52 Amount | ARE ee 103 | Rai and .. ; 1990 ci 3 0¢0 100! 2 Ext. 12 
1] 9s O08 Loud nd € on. Pr 3 | 8¢ unt | 3 AND 10: 2,000,000 Pr a ot me 60 10) 6,00 100 md. d nd Det Dbs_| S 31 
93,080,605 Do ge That. iouolidated 5 162 8) won Bonps. 4,000,000 “ i or Lie 4 Mex |1990) 70 bh | 110, 4 10010 we Tt ony L. eb. Stock 7 73 
8,964 62 Landon & NA we. ee 141 44 oe aber. Na York ¥: Mil : 44 = * Hao’ ea7 100 weet # y eae 6 9) 
| E3366 fondo B 8 ‘Wester ro 4) 8 - me "Fai 1961) 77 s | rac. toe Does aes tt 
oy >. do 1s Ve n. £4 67 a or or } 72 \1 000 Co %2 eb = 
{ 400 ° esate “@ lis 7 67 D k © t | 892, 100 rd nd 8t 34 
}| 2,50 000 7 renee 1884 — ie 11:9 22 186,600 Alaba 8H = ay - re Deb On Mb. 4|..]1 | 3,083, 985 100) Done Cent ock) 89 3 
502,038 M Decree oof ee e900 Aan mad. 8. I Corte 4 | ras/* ° 969 100/ De ut. (sh | 78 8 
| 854,000 etro ns Tiibury, de. ° tM 23 . syngas and a ace Be “Mich $ /1906 126 | Beioco 10 pombe sheen at 8 
aga yee et eae i m. lat Lesoed Line io | a3 16, 37,000 Be a i Cait | L997 51083 | “tc 00 10 Costa Hic wy tes hs 
9,352 et, Distr 1887 omens tn I 1141 At rust Stock | 14? -Y., Ont.,& W s. 3}/198 | oaae Olcuben Mort. D E33 
| 3,850, Mid! istrict 5. 41110 l 15, 995 chiso tock 283,00: K t& Warn. 3 998 99 800, 10 then © cae tebe, hs . 33 
98,N and P 8 cvccee 9 j110 3§ 966, Do ~" T «+ |103 0 No efund str 4 1990 $5 } 000 100 I entrs eba., 6% 
} 2.422.485 pang tig aieuse 110 § |59,22 200 Ba Pref opeka 2 8 6 210,500 rfolk& Mor » 90 95 1, 68,000 I r54Z~C al Ord 6%\93 1} 
i ene) BSF Per, Pref... tec ie eel Do te 3 epee, S00 500000 oper ng, t... § |1992 580349 100 fe D0. 45% Mort a ies io 
1! 2,290.6 6 D }. and on, Noa % 533,400 Do 4 eand eenese 62 15752000 Do t Cor a: 2 . | 1,649, 0 100 ast bes Mort. ref, . 34 
iz "889 0 Ca G. P 2 74 16 23,37 Ohe Prf Ohio .. 100 Gre fa 08,8 000 N Imp.&k Mor 1931 co § | he? 095 10 Entre Rine SF 
{) 604 Dol ny. Pr ref. 114 13 6,800 Cl “savenk Stock . 100 62 3 36 €#,500 .* c.G &Ex.B t. 4 1996|"¢e4 33 | 76,900 0| J re Rio tine, L., 8. ..(9 % 
eae te Prete , 1874. . 44124 7 11,372,400 iic. Gre e and 100 | t05 2 | 000,060 vae. i. Nortl ds. 6 (1934 >a } 15,000 1C0'q Jo 5° Pe Ord. Stik | e1 
||. B78. a} Be Conv. © of 187s 18 136 3 36 27," 00 oe thee boce-laa | Sa |19:742,000 My 24) ee in905-21| +8 © | 306°280 190 Do $% Pref. Stock 0271 
{ 1.000854 Do Conv. erat 187 4 36 33 183 96 Do 4? eferre tern 0) 35 1 00, Ore en. L Lien 21 64 100) it.W. ussian47, aeaeesoes B 
85 .. 124 4 3,7 i Ch I ad "J ../100 334 1. 000 ¢ gn. &0 ien . 4 /199 4 c $ Ano D of B 4X Ni -s0] 13 18 
HoH Pad f. Stk. 1 . 4410 “? tk 54,400 ic. Mi Jebent A’..|10 lhie: 202,006 regor al.1M 3 (2 7/104 371,00 190 06% razil, ic. Bds. | £2 €0 
1 Maree N _ Pret. ta . 1879 § 427 243,70 Dol % l. and ure .. uw | 68 73" *3'000, Pan 1 Shor tBds 5 047 }0 100 No 6% Debe Las? % 92¢ 
“6. 16907 136 & 38,000, 0| Cle ”~P St. P - 100 3) % me t Lit {1927 7204 8 0)G Ex ae ; 
"900,000 3 garth Meoies eaagooee 2 BS 53 44, 000 De dP Yb wy ain |100 |18e. See Ope ae ort Line... & iS 102 § 3431000 yuay yy te Mik 117 12" 
250; ON. Li 1 Easte &. * 1892 ee . 17 |i 345, B80 en. &Ri ittsbg. ed..../10 14¢ 7 2,728,000 Do@G n.8k a 6 7,64 P- 100,0 100 9 Ist quil & ¢ eh. Stk 7 19 
3,068,383 N win a, coe. "4 tte a7 112547400 Dobe Puts roe | 60 | 69 9% pees dee ‘aloes 1:5 | 00, 10\taterse dort Dende’. M3 § 
1875 4% 1141 7,88! Eri % P Cm.8t 50 gq | 19.4 »000 Eq. T onda . 11905 } 123 | tot »R jond 
979,7 . St “0% (mas *3 lus se lan 2,80! of ee ay TH | Sart 19.467,000 ag tg i 100 "8 599,836 ~~ uilway B 
are Bh taffordshire 6 - 6 Lt 16,000,000 Do iat Pret mene |i08 | 7 3 | 20,000,000 naeaee  aetalie 3 | 736, 100| ert y Bonds! $8 42 
composes Ve altgh oy £000. O08 one —\ ~ Seem mice | 2283 1563100 oy ae wt nee OS 6 10 | 392 160! LT oon 
}| 0.80 a. ons. 4/124 79 9c0 @ > 2nd Pret tee eH 000 10 G Is 41 1¢0 4694 150 4% Ey $2 
. wnsens os 27 200, re om oes .. | Sex Gs Pt jirar’ t Mb. 943 5 | 46 59 v Deb. ares ....| 
| nine pe “yo nee wean | £5 88 ete aes rs ¢2) 18,786,000 ky ls ety 18a 108 15 | means it Bog 8 Be Stock... 3 34 
| O9'31i Tad Vale i rece « re Wi ize 28 sim Lou s Central Bei 22 2°400,000 Pitts re Sa ion be a | “sei 100) Da Prior Deb. -| & 6 
‘ e Pref. ips ‘Bik: 4 |] 3¢ 55, 100 avil d. Line Sth 173 85 itts cG. sas ly 70, 10 alian 3 Deb. aasenees ess 
4/10 > lee ey ne Stk. 85 | 64,6 + @ Bd 947) 900 100.“ Bh bd -+| 06 
; tock ss 8 iz 15 iSno.o00 acne os - acca watios 2 or cea 
P NDI 5 0 a 101: 2 a ng Co. & di t .emb, ebe cas 27 
} at 3 ial an Railways. , 368 0 N: eter, Texas 2 10 12 15,200,000 Ri od mg wing « Phil» | = . ue mse se Kopel tina — Stk set : 
2180.00 herria ny ’ Janu N. y Briere Sock i0n u 307 wines io irae 997 te staal ee 132000 = at D8 sphareg &% Bey 
eal eg? smithiae Baas yee ot raise ny 
160, Jent yest, o- ; 000 Nor’ ork, ¢ al 7 8 5,00 0 D JUBaS ral 1939 ,ULW 10 Ix ist N 1. re nel 4 . 
adit eal ear ik in ae phe Be th $98 sete Wine ¢ sss eee ios rt ee 
ee € e es a | , no Prior bien 3% 2. an 
100 ual Next, hee 43 54 | 16,386) Pl taf a ome t00 of zi 18,900, erties : & G36 £3 85 | ease baat "shee *3 
000 0 fe 8 see > A. 900, JF Warned Ci % i0 85 2 000 Sx ni. C a H et te 2, e i iesna: 
3.3 pees nee, or hel azese eg 09 | 6 maaan on Antonio Hore yd sa Laat Bo in Preference } 
000 elbt, mite: c. Gta. 101 00°00! Yo 1 ’ c., 0 enns.|1 i "420, ) Sout! 2 «a: & Aran 600, 100! 0 6% 06% ce 8%) 
41,914 sy “Umball cia 54 @ |27,307,80 Do = Pref. ou. 00 .83 2 000 Sth etn Pacific * 1€8 13 iineecd 1 Mex hag 2D oes 
74836 ‘Do eb. one aT: 69 (16,0004 0/St. L nd Pref. ...... --| 50 | 2 ag | 35,308.0 scitic of Cal soo & 1983 eet 0\Midiand Ur “Deb. Stk: 
1666 Do" Bengal A. At K. lis 3 2,490,000! Tat F eeres ees $0 | 33°41" 4,509, np susan Mor al.ist : {1949 7E 86 16,200 ben iene , Stk. | 1a? 30 
ais «tt 0 Debe ey 102 17 ety oon tbe 33 ‘Bae. Pri, Sto $i 32 n 090000 m... ey. ‘istCo seals 37 29 9, | 2.729, £00 eee te ek wy 39 4 
2,674 41 bey aye pay FAY 13,250,000) on te el tock|100 |<: ; 2 oun tt Renmns Jon 6 | | 4.945 eopeb ane (Draait ~— Se 
\ 1722 Do A n Ann tock . . 9/| 26 1978321 un: nd Pr st Prt. Wiis bg 1,926,0 Lov Asa see 1994 *: 100 osco *, 69 ) De -| £6 §8 
' i D npui . A1953 120" 64 ll 00/Sout ,el] Rail ref. 8 1ud 128 . 10u0 0c Te iis 50- n.ofSt 5 |1938) : ii 15 Mac w-Jar oces 
3,975,2 0 Def ye B as 0 24 do 000,000! So hern P: of 8.1 tk. 100 a5 £0 4000! U xas& Pa -yr.lstM \e il 1b 22,454 ow-Wit oslaw,gtd.8% _ 
§| 1435 174 De o+ = hy BEES 8/81 22 24 | 104 000 ee eee souis 100 55 66 | Sl nion P ciatMort 44/1938 1 20/N Gua idau-Ry 69 4 
680 ot ¢ sur p. Gt | 243 § 0 54400 Do P Rail rr 0/120 3 957,00 al acifi ort. | port r. 4% . ybin 9 102 
,506,00 Do eo Ny b. profi d. §4 (99.558 Uni refd way .... 100 | 4 30 | EX 00; I und. G clstR 6 | ww 18 8,4 nk Lie pale ak 
| D : t. 800 on 7 saouaad 8 00, 0 ra id $18 1 ee) By th 
275,000 ai pret - ee Baie wet sees 100 Teac 2 site West Pena, sean 11947); iis) Mas 2 bog’ oo pret. | uc ~— 
| New et Bde saa “Bets 9 | 52 is tence i | fe abated iets eerey © 
' 023-43 ny + 1- asl. G ‘ Do" ofere taba 1 gf a eeling& nar 1948! we 281 0 Do ilw as Pri £2 3 } 
$} sizo1: % > An. 20 st td. 9! 93 B" woe 100 $1 73 LakeEric (pga! 105 9 | 1,044, 10 Pret ays Pri 3c | 
ie 450 Do Class ir, pr 1,700,000) Bon Deb. eI 198 134,00 Sts eErie lice 6 700 1 Do D erred , Lim ea } 
j 250/00 D de sA . 9 nm % 1 6,386, Alab.. Certs. l 19980; 525, 0 Al BLING 4) 1949 “(5 10 | 40,00 oo; D eferr Con. ..| 7h | 
Ol © eee vOai-seee 000 All Gt. Bt oll Fy 000 Do det Bonp gz 83 49,000 10 N. ict Mont Ben cent dy 
|| 8,757, Re Gehengare 0 Lee ae ae 138 eghan th M %, Ked we viseaes on 8, Be. 881, 00) 10), “E.of Urogy Boud a4 
| | 670! +4 L tk.. 7) 2: 117590, y Val 6. é l ,048,390 Ala.,N. en. M brn. 6 |1906! 640 100 Do?? rugua, nda, 8% 107° 
aoe eee ee surplue “8% oo PB me alle7 908 'G3 1 eee te le Ofer ke . 6 | 1906) Bo Pu rl, ae or’ 3*| 
0" Do do. s prota : 3 [s.zanonc hen, Toy. an F sg | ‘aab00 Rt Rex. fc. Db ¢ [1908103 ¢ | 202,151 W.of Uruguay, | rd) 12515 | 
| 200,000) Do secceee 410: 3,925.0 Ne Mt pecans © 149 1C4 "200 Atl d and Debens 6/1980 105 9 | epee Do nn bas a 15 
eet P 60,3 ,099) Atl: 100- Cc c% 8 ant Jal poe ] 3,04 100! 5% c. 6% 5,14 
| aa ETE A lec meine tenet bon 6 mf era eis Hae Belek Totes "$ 
1 $85,000 te, 5.3 umao ie 943,000 sane ne 6 li988 t3 ea uiesee Alta. t.Db € 20 292 —-< > ae tel at as 
000; O|sout Aun al. A. ok Or 5 41,990, | Tho 6 Bot oO Pric 1948 £0 92 ye noisCe Con.M 4 20 Nor A. Re rance, |g £3 
, 3,680 060 . Annuities n 9/11 145 gy [4}+295. 000 =I as or 8 63 92) 2 COC Do Be moh ina ¢ Lbs 103 | 45 thern pub.@ “3%! ieee | 
| 000! beep a a1 3 2 2 Corp ade 4 120u,00 Do 1 — | 1963 2| 97 20\( Peieten. $: ~Y"| Beeps 
\ thn. “Hata td. 8/1) 2€ as ‘0 0 00 Do P 1. Wes tds 1925 £ 800; u Me at Mort. j1903 ** * 1,006 — ity, 37 Spa Bis ve 
1,195, at 4 eur tees 4 £4 ob lee ne 00: 1 seta Jom Div. 1948 cg) ] .000 xican ort... ~ 341 Be oa 100) D an ist ‘a am, “ 
100 pratt ir. prft $124: 37, OO oP Sen Mis, 3 1948/1035 4,175,800 N.¥ int. Bird 1960 97 141 la 0 Bee 
: 966, D d4n a, L 4 56 519, Cun. itts. 1 lid. 351925 § £ 75,800, N ork & RI 4 196 97 11 30,479 Re 1 to Aldin| 13 
| roe bo Deb. Brock - 8% iz 18 (oe oer ool oe pi near a fan as § e- vew Yo ly hy 11 13 100) D Dae eee 44h 
| 9.00 ang bp. Pu tock ings. 6. 500! ( n. of N. ae, 13t —s 25, 85 es 781,600 North Ceu Cent ds. 6 2g ‘3 ' 3,188, 05% tnd D b. Stk., 1415 
| 8,000,006 Do njab, L. ...  , 1108 26,868,000 Jent. P J..G &. 5 feos £6 93 4,693,20¢ Pen ent. C t. Mt 1904 103 920 100 Re , Gud’ Deb. é 
| & vase tee Deb. Bei weeee @ (109 § ele - 1Gn Be. § 1905) 0) § 1'000 000 —_ G Ne es toes 8 102 | % Otto | became Bic, | Sl 3 
6 0 m's 8 eb. Btock 03 12 (eres apeak st M 196113. 33 85. 0,006 oon Bk Fi t.6 a 252, aan a in tk 3 
615,800 = ne State—Guar. «8 “TI 95 10) "9.80000 my: =: Ohio” 1649 aot SS 100, 000 ath ay rare ino 86 1¢C | 4 — orton od. 5% Anatolia, 
rgd West Keg. age Deb. ae uitt, 68 erating hie, Gen. Pate ae a! lug ¢ +400,00¢ Ma sivitien Ke -_ 110 1 420,633 20 P —— uss art olia, 
; , Do nd weve @ (UC, 40 Chie, Wat ds 939'134 1 3,900 .& R en. Mt. 41945/ 45 3 a Ri) rna, an 99 1 
Deb Pig" EERE. C. 4 1,500, Burl. at. T 8 44 1992 413 000) Con ead. ¢ t.6 46 1) 265,000 « Lyo y.andE and 14 
__ Bait enture ort se 9% 10) 000 © Bond — Jeb & ie 6 jo Pri Mor fen. 1920) ae 10 | Pi Ancient and M xt.47 © 
1,884, 00¢| Sage go ey {8980 hic. Mil. &S _ 10s 6 | SEAS. 7 pd 7, M34 san a ae 
Atla ae 680,000 Do His arses © oer a Nal Mig. Be we | Neto “fo on Sens & 
a utic & N |4 eee =o ees = derip ¥ 194 13 | 600'000 100 ny %-- c. ist, 17 18 
297, ( duff lst th. Wes 5 +340,000 Dak tings av.) 5 : 3 Ou 302.6 940/101 | 3, 100 o Clar gre wc. Deb. 8 
' 601 _ & ms Bond estn. A 26,240 DoUhic& lst Fhe 1919/167 1 Present | _Foune Mrency, z] 39.370 0 Bo 8. Deb Paul Deb. St £4 86 
* No. Do Sian 6 115 =0.00 Do chic. &P. Mort 7 1910 2 Amount 3 » Raiwa a | ase'ca t ea b. Stoel". ."|1 a 
70 a ouds Perp. B 62 7 Wisc is § {teat 13 or No .. ¥s. 726, 20| io Pref nian iiaee 3 fe | 
1 ary & 2nd ds 13? .748, M on tM 921 1i3 38 : 550 Do A ae U8 & 
ee eas Hees ara se rege Hs 38 i wise | Sar a aah mes) aa | 
y di an a 4 Se eet 143 
_ “use a oe geceah on bat Mort, ore te: |: Bt do “ee ite of. 10 Sl si ee) 
au Fac. glyv pom 9 '102 3 | 5,000, ie, B. - &N 0. , |igas 10» 13 | “n 640'100 Te ptess: a 3,000'000 160 vador P on ds, e ist| “ats | 
ss 24 60: Gen. M: & 6 | 101 640'100 Antof rd 7 100 Do M rior Li %.. 17 
a jee ge) eral hh oe ia 730 000iE ice Aren Debent saftr.1909 5% - a oan “D Paulo (Br mer |b es | 
jp, ‘Dives =_ way | 13) bos fe a, | Sakae mo South Ai (a Si | 
: oo w “* 4 v2 § . U } p- 
a oe 939 9 ? rey rr bDo4 oe oe ounles 109 ° 556 20) Do Uli. Hed. ure Stk i ot | 
sinhaase et oe want tan Ls rb; Stox f Stock 33 | 1 eee a3 Do 1811 (series 3% oe a8 r 
——— ar “aa bo . n encel 
¢| ona oe ana facaa <.-.. 105 2 | $23,882 100 ‘Brant RG. dos Rei $3 | iaeis 
i 0,685 Bil! a. cost 83 { 100 06 3.d ed. 3? 123135 
11,250 1 Boliv: R snes 87 | 100,00’ Sw % De oul 7,86 13 
"250, 2 Bolivar een aa oe 340,00" 5 — b. T%Bh v4 
0 Bras Ag ~ Pre Bi L *a) * 100 — L nt... Sor is 18 
on 4m 64 6 26,757 — of réluary ik ‘n 
thern . a 4 3,305" 000 i West Fin Deb. Havens] sa 
dtm | | 
Red ‘of France 7 
. France Ohiig| e- 
ol a: | 































































































































































































) 
Prese F RA) 
Amount Fomater ne 
iy i TH 
Vo. | & | —Con 
936,300 1001 2 Name. = — BREWE E E 
1,600, Ws -|@ 
treet tn. of Bo _____ Prices 3/3 RIES, &c. CON 
re pel pee 2 ee = —Co JNOMIS 
Pe afra AE %o os+ Tes, 10 : Nam in. 
cose |. 
eee ri Bonds 8 5 i lee ie [Watney © = lo ‘com T. 
-s ine) BANES. 5% SES Btx/100 Lin FW, ond ‘Gloang MERC 
He gE KS. 32 | St ito | as ies vier Weld & we iais TAL ———————.. 
fe SE Wy iin eae ra 3 | » INDUSTR Jant 
| _ ine 0 34 um rdin es 2m | = ——————_. 
- a6 gene. : | | IWSURAI % Ist et Pret. os. gg «2 3| 33 | meee IAL, &c ‘anuary 9 
5% j RANCE | pease eile ci 31K. 0. . 
ehrs.| %.| é = 33 | 23 - CE CO sce a ae Bo Bos FINAN ; 190 
26/970 | am | s 28 dg OMP heies 1/1 ang der, Closn I CI ”, 4904, 
00/1 ‘Anelo-Au set ce BB | <3 ANIES tt i ee _ (Bisa) 3 | 2 NVESTMENT : 
20,0 9) feb rr) ~—-- Eg st = eB hee 4 alg MEN ND, 
o 1 /An o-Eeyptn L seals ad Ki g | | 1 | ield % let Pre on, ¢ 1€ a> ("a Yala aaa 
a, 0 1 Bank, Eevpin. » L| 20 | 10 1i 2 8b i= ened ls } : noe * a semen a8 | 10 N Con. D 
a3. 1§ aie wot Aten L 4 ‘ie Bbre, | — | él | we ‘8th oh | vd dat Linen il | “¥ — 
ri 13 oO ust any 3 215 695 yb | s| = s | 16 | 5 pin cima 0 79 } at ~— 
1007, 19 Hani of ‘Amer ca ‘o fal i 1 ps. |Alltance ae BE a8 i ore Tate bye Ara “Vt fate H ne Pasa 
108609 018 |B. of Mant sisi b] 6 1000) el oom | ba nl og| ford Ay + a v4 (Sth | 00 |Seott hares... — cea, 
siBo N Eeypt | 26 60 | 84 7 24 Alll (Ne re = tk 100 F har t W Det. Bi 1h ih | 10 Sco > ae tee i 
50,9 IB. of N ritiu |} €3 €6 1000 ps.|A anc w). 20! 2k) Stk | — ny are eb. Stk. 1} | (Stk 0 oR ae ° * ” 
By} | { N. Wales ae | satlee 3 *000| (pe oes e Mar., L O| 8! si 100 14°) ie ie Sins hou tie lis | 100 poeta, can Inve soaee 
si 6 i ia aa 88 ae viene waite [4/4 eee ee lig) 4 ae iiacny 2 
50 apk A aane- St 29 40 3 4 Cl aw ar., L | 6 46 } 10 10 AD igh, M ie P. L 21 ee ine A do refer “ 1 4 4 q 
yt’ 1 a yy ania! k/100 x2 182 0 1c er., M Fire 20 ain £9 | § DoB eb. at ort & ower 1 10 1 _— gases ence . 333 
a ye4 8 Dar pment 20 | log 326,736) 123 (Count peel 10) 78 19 5 |Gord Det ock . ehaeane 101 ae rust xch aa ¢3 8 
A cla gen 8 6 101 76,0) | § Cou er. U le 1) 19 | 1/1 Ha on H ». Bt 4 | 10 Do & raltan 5. me 93 
| 7? Brit-ot8 and tina! 10 5) 63 10, 00} 15 Kagl nty K nion 25) 12 43 | 10 | 10 H rrison, otels, ock ...... o | 20) D Gace. | bs ais “ai 60 65 
‘ieee 16 cet ane 4 so) 12 ee Het | leans! "180 lal mpage a TAS Make 
10 \Cap. Yomm ank 0 | 10 | 254 G 6 ,000! G quity a Liab 208 V2 1 | iF = oman L ‘o. “Ll 11412 tk 1 iT o Ne Loa ence *: 
100,000 eee Oe auee 9410" 67,000 AD es nd’ Law 10| 3) & 13 |100 jotchkine 8 teeny, et 10 | 8 rustees, E n of “iiases! 8 5 
oe l 5 i 10) D vkis Bt nd | 4 4359 5 D es Exon 0 res 9 
#0,000| Aust of Indie, 0 ig 5° | x00'090 a Gueedian bed tt HS B) 6 "350" ores Co.}, L 3h 4) tk 100 9 stees, Exors. ke. eal 4 
190 7 ¢ colonia Patia . iD ake so) fndempity” ar 1g) 4 £4 | ma ree: a a Ho Bajon Pico iii ne 
aisle Mp yolaiices ie. t 2 c - £4404 160,000 6 4 Law G oe i ar| 16] . Hs Ss 10¢ ern ee aye eee ty Pr; i199 de Pls ot it 
on oe. Set | w soeeeil -3 Sd 0 I al 8 Debs. 5 = a9 | e ond . L a 
tas" Se 1, 1 nae oaehens |e i Bate | | ek ~hy I hi pepe oi i 
inca! eer iy ul 46061 ‘sO |e 8 Si vq) 8] ade :| "8 cats ager 0. Pratl 2 ste 09 RSE 
on a 0 13; 0 £1 i Gen.) | Se C2 | It ul ood Swvalie. frets k Al , eee 
Fes 18 \Ioni Lon a Bk | “gal at = eee p.s. v., Lo en., L 10/12/'| 3} 10 | ntrnatel G Pa ellg., 105 7 Stk 100 lian L— sees 
100'000| ; | Lioyds’ don, | #4 a BS, 165) 20 1 bo (ta nL o/| 9 6 | *s | 10 Se ae ‘Tea Pere be'L Liss 2 jStk 106 pe TRU v0 1318 
40,0 22 pores Rw 16 | . Ryd 28 el 8/15 Ga} 8 | 20 eet Be kc L| 1¢4174 atk leh aw jean Lnvat. STS. J 
ae : = & Br Be 1051 9,000! 208 mea p Pe y) 168 2143 16 | 1] 5 |uiebl aoe Se tore I) 18 74 18 100 | De efer vat ent, P 
' 000! 7 50 26 03 1 1 Lo oot 168 ¢ ¢4 1| Li g'8 Lb UF 3,1 19 tk y& red ru ref. 
soa] ice te aL 4} «6,000 ome wooo nae! Bal sae oe lath 1 Linen TY seriall BEE lto0 | poy tw mii maton 80 
38 000 18 —> & Qoanty, fe 20 | 10 32 23 . 00014 on S lane ¥. 95) AT £04 es letk } Lipton, Li M: act of pie 6 stk 100 |E Do 0 Deterre inves., refll12 83 
40:00 8 |Lon — 80 { 20 15% 6 $0,008) o'p.s| Marine d Prov. 10 2 94 Zp | 19 |100 0 Po age eat, ] AH [id | Banke Debenti tL. P 102 8 
140°000 16 Lon ER.Pin: | 20 ico 2° 000) 10 arin Limi §} Oe} 1 | 10 Do 52 Cu — L} 21 112 )8 k /100 Do De Tn venture St t100 6 
’ | eo - Plat 10 10 2 110,000 Ma e ted 3 ei] 4/1 Li 4% im, P ng) 1 23 tk |) D Def vest re aA 2 
86,000) 143 Lon Saene ‘e,L| 25 11: 3 6 IM ritime, L yi a; 6 } 10 ster at Deb. "gaa 12 Stk 00 | o4 err » T tock... 
' i] .&8 ran 25 5 (21 12 30,000 46 ere 6 Ltd: 1| 3 6) & D and y- See 12% 100 Brit “ZT ed. Tuat ly 6 89 
1C on. -W L| 16 1? i tps) N. ha td 4 ub | 19 06% | Co aeons 12 Ny Stk | | ish 3h estrhlade »P 02 
240,000 Pas. & West," T 4 10 | 10 i és Pas = es i 1 fee ¢ | 1 ry Landon um Pe Sat" 4 He tk 108 | = Reber g : 
900! My ee 100 3 00.0) 2 0 ern ercl 24 | ces .Pr vili ageless 1¢2 ’ Fc y ed ust, , 59 
15:00: 12 Lon nent 20 724 3 6 000 x ¢ rwich aia 25 23 . | stk | 1 ao od. C on L alee 5 Stk 100 yrei 4 Deb we , Pre 100 
, 18,000 1 Cit ca £7 3% 5,776 124 Jcean U. Fire bol 18lke a7 38 100 AZ (J. lea imited 6 |100 orelgn. A entr f 102 4 
206,000 6 Mer J y& ca 10 10 7: 84 100,000 35 Peli Mari fitell 1078 7s \Me aw: atte and C r.Hev ted 84 94 Stk |10 D def mer — 5 
1B ada ty 6 ee eeol Phosnia ne| 8 qelire. | 5, 1 |Milners a'Tea Co. we,L| 4 94 [Stk | o\F 0 Deterred og $6 
188,800| Met ant ha 124 6 6 639 000 2 Phenix <citescie 25 Weg | 34 6 | een er Dwlin — 4 74 |Stk /100 | or.&0 Per. Deb n elie 
250000 u pete of td 6 48} 6 —— 40 Rallwa pany ae 24 4ay | 4 34d oir, * Safe ings < Sete 64 5 |Stk 100 |G Do D 01. Go Deb: Btcck 116 4 
190, 26 ‘Na yale! Eng . 36 4 (234) 14 ck y Pasengr. ty 8 Bis: Lor ohn iy -. oe 63 \8 Hes |B. efer v. Tr tock. | 76 2 
000 6 tic a ng. a 240 } m4 R Life eng’ 6 2 43 | 8 (N ris, and rited ,&c.! 43 tk | ac red ab. 79 
103,900 in: of Me tees “00019 oyal Exck | 10 30°33 | | 8 Natic B Sc 1k ae Loe Sa bee sepeenpeeees 104 
Saal 60 | 48.0 Ro Exchane 2 33 | 1 | Nel mal 8 and ona, L.... (3 k /10 |_D Jefe Invest rf ? 
7 Nat Mexi seco o| 8 10 100 7 p.s.18 yall chan “ ia 7. 10 N Ison af Sor dase Stk | 20 |G o4 rred. vest., 21 
N of N ico. 10,00 6 un Fi neu ge 8 @41}) | 10 | ig Br e De “a 2443 100 6v “%~D L. \1€6 25 
48,900! | he And Fv -++| se oolgno «a| & 0 algun Life rane tli0 Es | 10 | Nebel D we hcg 5 eeel Oa tk 1 Dnt ebentm “pe ties "3 
216.000 19 | atisaal Bank’ 0 $100 2 at an "000 Tie The i... . » te 4e} 1 6 ba wath vost, L 1? 2 Stk | 00 | bo Det Stk. ature Sto. y"! p 
16.000) Nae Pr = lage tah se 4 or D | Teamen’ ss oeas Ot, iC | 30 | 1 | pain mited. He ioe 100 \Guardh erred... tock. 
81,000 1247 N root Bug! 7 | 22 44 £5,646) 40 Dosen. Mer.Mi 10| 4.23 74 \6tk 10 | ewiongand Lente we we i! me (Guardian Debentu weld 108 
50000 26) Bo A Lng, L) e | 10 45 Union. Mar. 20 13 ie’ | 5 100 | Yo and eafs wats Ls 2 2 Stk wh Debentaze eS 85100 
st deserts 8 |i he | | — ait i ’ ea | i petba ae rita tH tk r cee 
360.009 Robinsct 8 mG |B es Lj Bah 8 | 16 | Price's Paten ae ne [sk 100 | po Sh Debenti tai 82 98 
14 %, ots. Afer 100 | rE 16. . | 10, 98 1100 Rio d Pate inch,§ 19°39! st 100 Do4 ni. I enture Bt 
3,000 is | Gas by | | + 8 4 Ercludts a1 | ' 1 mitray ut Oxhi Omi 16 Ht — 100 Ingeet. 7, Debentat Hy Shock 9919 93 
‘ 1+ *) i } > J r 
“28 unlomerbondat BiB Tar: ere ca i} Gane a et a mer idee eke oe 
L 100 ey z b 1 Robert ——— tee: £45 § Stk | wed Fag else tc 
BB sol/|100 | 7 in DOCKS. |i. ae at \s,c.,.L +d | Be LN ay ay: 3° jo 
EW > 158 oe ‘9° CKS. 11 a yyy R.) 8 Me c..L| 02 tk |10 5 Inv. iy 109 
- ERIE: | ait to thie rte (T. RL, 0 Lif 100 (Mexia ene aGen. 123 27 
ee | 4 0 6. a 1 | oth Pref h s, Le ] 713 } exic % Deb to n. 98 
ry ry __ DIB IE 100 |i Bi Stk /10 } ert < Or Pe : tk an Ce en ck... 108 
é 3 ISTILLERI AND , Stk |100 —_ ery lon 1 100 | poentin: i aes 0 i 09 109 mY ye Coss. ture Bt sce" rt 
ajzj sAum RE fae Sant ame | eeneinh me] 1a st ny sf 
{ a 8 40n “anal . ¥ | | Jet ort. “ie 1 }3 100 oO o seeeee 
vm mee Bie 193 Be cae ir [a | pea oan Pk hd it see ate nie gail 8 
Bik 106 | D Allso \Olo Stk 100 +4 4% «£9, yorpoo! Genel 106 10 stk 10 ey U ie Limited. Tata 100 ut rt ane Dore Trust, rip... | 58 
100 | p,8. Ip eng [Stk |} 0 04%" Def Od 62 10 |e 8 | oP on, ¢ r 100 | 0 mony L., Pret ++| 85 
Bt 00 | «8 Prices. |" 100 Dos I a. 69 35 | § D ref Ord ef. } Q {10 Rail mI d... Pref... 5 88 
Sth 109 | De ree = “10 199 Do sf 7% , Bret. See ly ere 4 stk 10 sje a 
aes Kz Stk (10 037" ” gee 10 B ur eee on ie Stk 0 0 4h eb ust ref.| 5 
Stk 10 | Do 3 5% Deber nine 38 4 tk 100 wat we c” Ded ae |Splers anc ner a: ajel? D a 7 8., TO L t| 8 $2 
130 | ‘¥ beg = ecanere ae FP Me . 3| 8 100 | Dob % oe tase 33 +4 Se tee | 04% Be. ben 6 £8 62 
2 cla Jeb. are sts 8 100 illw hi eh §| 6 | Do nd P os Ord. 877 4 100 all pent t10 65 
sit| 25 Roky “Perki Stk Btock ae a 10 Do all hip Conai, Pr 568 | 49 6 |Spr 5%1 — ae pan 7 £0 5 8 D way Debenti ure 8 pm 106° i 
Stk 100 | a Deb ne & Oo., 103 § tk |100 Do ccs panegvont | 22 | ru lamnaecttone Lia 5% pri Ef 4 Stk 1109 Rails sphecteeil ck) ¢ 
Bekligo ase, Rat ea ee 5°71 79 a8 | Does ference, 4 Ae ata weetment ut, J Mateo af fe Stk 100 alway She nae Pret.) $8 eel 
19 100 | Do4 sold. 4 te nahi 9410 5 k 100 New % De P Pr % ° o7 16 | 10 |U nest aRS Aut. Limited. 0 8 stk 19 R.P B fo ef 102 
10 10 | RA ay Bretercass 89 <1 = 100 coats “> . Preference... + | Stk 1100 pices oe livery 4 10 oe re hay ~ i bree mBtr 94 97 
19 | 19 | risto B Mo rence restos! Stk 20 Do : ven Harbour 4% Gi ED es lat | a3 odie i, L’, Ore VL 516] 8 100 ot Hoyest rush, ence A wh 
Stk 2 past eer ‘sik: ft 26 100 gues 3% Deb. 8 * land 47 Gid 12 if * 5 10 o ak ey 1°37" rt ‘1 Pe Deferred rust, Pret pret yes a 
Ch ol U ‘o Ord.. 62 l rey O Bh Stock ° 19 | § 5 a de' 2 & 4 Ps 2 7 stk 0 |S kc ebentur rf. 0 \ 
16 | arrin nited, 32 Sf co my oN ++ & am. Val de‘traver A . Stock. .| § “ 103 at ag enture Btoc 9? : 
- ug Sanna | 356, OMMEROLA ses Rectonen” €S [Suk 10 wea oi Anal as JES > prints sian 8 1} 
oer (180 vity 0 0 Brews Btock au , gtk 100 A L,I th ww | 10 Do 44 ni Giller 6 ot) 2 it elie! 3 rust » Cables Trust 12 
Seat ete ito erat ND ese | ie 2 ad Deb. Sto. unt | Do D Pref at 
10 100 Dos mtg ene este | Stk 10 Art ed B UST 1@ | 1 0 |Wae 6/1 ». St 6% P | 1 la Be Pee efd. Invest. lls 2 , 
12 10 poeteh % Pref ewery L. 0: .| 92.98 jStk es Do 4 pee L RI | 0/1 terion Sot tock ref 2 44 G % VD aah et at. 25 
2 | 10 Dist $ Debent y L. Ord 2 ss | 18 | pea a t A 0 | 20 | eoret O 3 ie bb 8: A ebentul woes 
ake Loe ial 19 Asm aaa L, &e| i abot’ cote ei erate rrp ag tens ee s | 
10 |Grov 8, CRE Ico 5 l lo RAN Hy 54 % Cum. Pref 7 1 100 | 
Settee ain ibid 29.208 | 1 | i Astral pete ati i} wea ‘iron ani Re (00 100 [Australian CTRIC ai 
1 - ieee 3) i u & Trad. Pret. | 3 Pe os. Layton, L 1 Austr OE al 4 
7 18 bo sh ‘3 84) 8 : os Ioysian] ea ; | i 100 uae ig e 8 ath 100 aurora | 
108 r 05 - Res. << ade g. al Ker (Je oo yocaee 132 Sth Welsba o~y bed eesseses 10 g | 20/2 Br ay, L Debs... : 
Stik 100 | lubes Det rence... aie bE Boiled hn) & Co. oel as atk 100 D bach I Sons, te prentiees imited — 
10 Do & %, Debenture, Bt "660 873 | 48 } Hs one at | 8 rahe mye ha 3, Limite 314 {28 ritieh Gas I tee 
D junds Go « Kiveston was 1 gl to Bodega venton, Co. Lini.| 2 | at he wich eer ai |* 10 |Buenc ee 
Rdg may 7 |  |Sey L y Boat fa a ick — t } 100 | D. pao Liepe 5 
i | 6 | 22 (Mg Coope & 00. a 1 Do Be ‘Limited... e..| 2, 1a ons, Pease: renews.) 0 2 hig | * enon Agron vesensoess hs |i 
| nB Le 443 te fa} 2 D “peace eave s. 38 r . sean aon 1 % a (New), - meee F 3 
2 rewer sf oy 4 “iy 106 3 1 1] 0 cay Or oe ae ‘ INA a 0o. oe 4 10 0 | ebe ew), L Sade 285 9 
7, Limites % 1/1 rad “0 sesenenens | ag N — -L 6 8 ie ntures eo 4 
8 | | i Ee eee 109 11 Stk m males ae $3 | = aaa —_ sash $40 [Stk 10 | bes Jona. Bie sand pa iosita 
7 M nchester Br escnssss- 15 18 : 00 po 8 , and ‘ oo 3, 3! sis ST D + dtk 100 | D tb O's a P aeste 93 ! 
x aii Ace cr i ale LAND, AND |i RES pate otf 
t 8/10 Naiaer Deb a aren | 6 24 ; 10 Brunner J oe ‘Det _ —_— : rs - “— ° iD 10 |o Ey short a hry” 
r | fe ees ie i i. ic 6 Besa loads aad Co on gi} 1| . ; me. rs 10 | ounty Ptereice msn, poten 
’ } 0 1 ere? Cc .". | A -~—— 10 | ish P a xg 115 20 
| a0 loses ned way - Ord & | 10 100 © reall Mot Lis Hy! ie PY) nglo-F — \Glor 10 |B — ee 
| nates sri or Fa Stet ce (2 |e eae aad hecacasnenag i Bi 
100 | Do P ptn. B ence. wy. 175 6} 100 50 © sell a Wa Rc ed 1627 Stk & ustra ealiz xplo —— Stk 0'G , Lim! ref 
‘ | D 0 Prelerence ry, eee aa a 6} 12 100 et E » De L.) 22; A 9 100 | Aus, oe pe ratn. Ll ttk 100 | \. lA h ited 113,84 
Stk 1 | Nottingham ence 7 4 i ocal 2 | 1a 00 Oy Pr Ware. ineea”” 42 ia 25 |, Bo vei Agricalca maton 4th i00 | ae Tighe © One ceseeeee) I 4th 
10 1190 bot beet enture Stock. at Ef Sik 100 City Othces Market’ Dabe: ou 3 24| British Pe Finance "| gg i 10 st} pos4 sf, Mazin Ord. 16319) : 
| e 0 <4 106 7 ina e é 7 " sk : s ‘ ~ 1 jee ’ 
18 | 10 | \stowell ee ig Lin. antats 10 19 ove 38 «4 sgh Batis b & American Mre gor a4 ti 100 Hoos & onset dat lies} £7 88 
30 | 13 | ii Ban 90 cane = 6? |stic 100 raed offs id. Real Proper 87 100 dl ‘Do bY South At T.. wre b bls | 38 6 | Malin seared 81 89 
ite Hisar tt i cht ae SA rua inrreieates are 
D . r 0 0 pta mee 4 + \8 eben Jom ebs. Re ls 20 tpn edit = 87 
1| 1 |g. Deo — tt rence. rd.. 99102 (Stk 100 Do $6 % Prefd L ki ¢ 18 th 100 Do nture an s. Re le 2 20 Met. Ele erra «| 16 
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‘| COAL, IRON, AND STEEL.—Con _MINES.—Con. TELEGRAPHS, ‘TELEPHONES. | TRAMWAYS, &c.—Con. 
ele | E|z | j 
e|@ Name. Closmg| € | @ Name |Closng) o | — fis 
F| : ¥ a4 
| a howl el ee ee Prices | @ | a ss _ ee Fs = Name. _— Fo & “puma ao na 
| | | memes oom _ a 
| . — 
} al 8 | Hornsby (Richd., & Sons),L; 64 63 1 1 Simmer and Jack Proprtry) 12% | | 
10, |Howard and Bullongh, L..! Js }3/ 2) 2 Tharsis Sal \ | | | 10 Dublin United (1896) ...... 12 13 
| HY 7 John Brown ad Co., L...., 134) 6 | € | Tolima. may 1 penta Feely | 10 'African Direct, L.. 4% Debs. $5 102/10 10 | Do 6 % Pref paiedeaceres 1E 1é 
|| 68)| 494)“ arteolo # Blain pref, | €5 67] 1/1 1 | Transvaal Goldfields L.....| 2h 23 Btk |1 Augic. American, Limited... o ea 100 |200 | | Do 34: % Debs. oo .2.cccc.: pie 
\| 9 | 20 NewShariston Coll.’s, L. Prf| 274144) 1| 1 Van Ryn Gld. M. Estate, I 33 Ste l100 | Do Doteerede.. ae) 3) Sea ......,--- tien 
|} 16 10 | Pease and Partners, L., Ord.| 1°4103) 1 1 | Wassau (Gold Coast) Mng,L| 2,%.% 0 Deferred....... dacaees 48) 9 8 (Glasgow Tramway, &.,L.. -- 
|} tk 100 & (Rbymuey iri — Btock. . a OE | 10 | 4 Cuba, Limited 6| 6IL Deptford, and) P fd. }} 
mne ron mite e+! | Rae Se ose eeecesees on. e ord, an Te 
| 5 | 8 | %0 ef decccgvaseecassees 14 13 1 | 10 | Do 10% Preference ......) 1€ 17 | § | § reenwich’ ; ) De y 
106 |'00 | Bitty "Debentiren 1890. 99 - SHIPPING. 6 § Bizet hay Limited. 24 we 7 pe ond O Gipaiban. ” 2, 
16 | 10 Sou etton Coal, L...... : 6| 6 sl @ Bl | ondon ad Oar, L. ...... 
f | | | Vickers, Sons,&0Oo.,L.,Ord 144}2) | reference ...... 4 London Street . se 
atk 08 | Preference tock... 1C8 12 | 35 25 ATW pe gene -srseeee, 12 18 0 | 20 [Direct t UB. Onbie, Le...s. 10 °C) sek 100 London United €% Debs... 102 4 
—— | 12 125 Amazon MBteam ‘Navigation 7 8 Stk /100 Eastern, Limited .......... 121 2¢ 100 100 |" Debentanes Biy., 6 00 4 
MINES 20° 20 Cunard Steam Shipping, L 13 :4 Stk 100 Do 34% Preference ...... 87 92 |199 1100 | Do 44% Debs ..-......... 108 ? 
| : —— | 90 | 0 | Pe. Si ¢4,8tk 100 | | Do # % Mort. Deb. Stock... 105 8 |" g |g |North Metropolitan...) 243 
eneral Steam ‘Navigation: 43 5 10 | 10 Fastern’ Extension, L ...... 41 218) 19 | 10 /Potteries Electric [raction 84 9} 
| 9\.2 Alemilicn, a oo 8 i Dos saeprenee besece Sab as en | 7 eet % Mort. Deb. cost. 106 S|} 3¢/10! DoS % Cum. Pref. 91: 
Anaconda ceqocces| 20 Sa) 10) | 10 L. OO Re MINT ocncacccncccas a te t 4 eadaaas 
8, #? Bechuanaland xpi, L....| 1-14) 10 10 Lapland rea Oo., |... ae? — gs:og | Stk |100 Provinelal, Livaited Riouees ee 
il 60 60 pores, 6% Dobe anerge | 92 67 R R nee 5 pum. WOO asa arr 2 | 30 Great Northern of 6a "hig a642ts 10/10! Do6% Cum. Pref ........ 10$t1s 
le eses! 4piVy 2Uy IU fo BPEUS, cacscasecees e )-Ruro . | 
| 1 10/ |Burma Ruby .......... sees yo" & §& Mercantile Steam Ship, ee: 67; 6] 6 National, ‘Releph hone, Lim. 102 4 | % = London sGjecsseencee| ot * 
2 2 \Ca Copper, L ted...... | 3 33} 8 8 New Zealand Shippin: e a *? 10 | 10 Do 6% Cum. lst Pref . 13 14 | euna General Umn eel eee 
2 Bo Cam. Pret. "e% mini. -| 2% ?4) 10 10 Orient Steam Navigation ee 7,10 10) Dos 2 Oum. 2nd Pref. 13 14 ——— 
|| 10/10 |Champion Reef ............) 7428y'5 Stk 100 Peninsular & Oriental, Pref. 125 %9 Stk 100 De 34% Deb. Stock ......| 95 97 | 
||} 1) 1 |Colombian Hydranlic......, .. .. [Stk 100 _ Do Def. ..... aseeeee 205 1° | 1) 1 Oriental Telephone, L...... 1} 
i} aid Cons. Gia. Fie ds of 8. Anh. 6;3.%)100 | 60 Royal Mail Seam 2527; | WATERWORKS 
1/1 %, Pre eee 14 3 5 Shaw, Savill Albion, L. Apt 4354. 8! 8 Reuter’s, Limited ..........) 64 74) A ’ 
100 100 Do fy First Debs. ...... 102 108} 5 Do BOrd..........-....- 43 £410 | 10 West African, L. .......... | § 6 
|| 9 |) 2 |Copiapo, Limited .......... %:4 10, 10 Union Caste MailSteamship 859 2h 24 West Coast of America, L 0 | 
i} ai} 1 Day Darra P. Gold, L. ..) 0 oft RY Do “he : Com. ES wxiais 10 103,100 100' Do4% Debentures ... .. $5 98 212 ‘Antwerp, Limite ted... |i at 
| 6 |De Beers .............4-- e+| 19 18 0 ae g971c1 | 10, 10 W 3 5 Shelsea, Ordinary...... ‘ ? 
' wo 100 | Do&% Debentures ...... 2104 10¢} 10 16 Union | many Ship of N, Z.| 12 224 10 | 10 cot Indie and Panama, I 6 R 13 | 13 City of St Petersburg, 10 1) 
100 a rm. aly eng Obs. i rH TEA AND COFFEE a = we ee open 64 3 4 R Fast London Ts ecccqoessas 29 2t 
urban Roodeport, L...... 0 Weste slegranh, L....... 11fi2a 0 ast London ...... 

: 1 |English Crown Spelter ....| hots }20 20 Assam Tea ........... stems See |e 1C0 Do 8 Debs. 2nd series... 99 1(2/Stke /10 is Deb. Stock ee 

1| 1 |Frontino & Bolivia Gold, 1 fevs) 6 65 British India Tea, L Hegsnes | 1 148tk 100' Do4% veb. stock .......- 88 161} 50 | & rand unction, max.10%. ./152 <5 

6 6 no y ete Han. ze i ! Casper Association, L | jee > len 0 4% Deb b. Stock... oo-e a 

3| 3 Linares, Limited ..........) 24 3. i) um. t | oe i St |ROnt  ....csecccccccrescsees j290 3 C 

‘1 Mason & “tinied ene o's Cons. en and Lands 14 if TRAMWAYS AND OMNIBUS. jst 10 oo New Maximom, 1%. -|198 WT 

1 19/ |Montana, Limite oO lst Pref.5%. 74 84 | mberley, Lim “| 8 
10/ 10/ |Mysore Gold, Limited 10 =Do 2nd Pref. 7%. 44 51) | 100 |10 |Lambeth, maximum 10 Z ../285 29 

3 2 |Namaqua Copper, L: 20 Darjeeling Tea, viniitd wi) §| §& a. are ntine, Limited../ 43 & 60 & Do TA 7 ../210 20 

9hé€«*< oda nny ‘ 8 sy i ae 14415 = ” - Lad ¥.' —— Stock.. - 30 = - mo { Debenture Btock.. 1 2 

{| 10/ 10/|Nun roog, L. ...... mi 0 re 15 14 | arcelona, Limited ..... .. 4 84 ontevideo, Shares ........ 
rf 10/ Ooregtim Gold, ly. Det. Ora. 10 Doom Dooma 17518; 10 | 10 Relfast Street ..... ee} 20 11 (Stk }:0 Do lst Deb. 5 % .........-|99 104 
10; 10/ - 0% % Min. P ref Lora 1%14) 10 10 Empire of India 65 74) 2 3 a Electric Traction ««| 124112)100 " — Bis pee pavers noe = 

1 1 |Pahang Corporation, L.,Ord. % 10 10 Do&SxZ%O Pref. . § 9{ 6 Gee. BIG, 2 cccocce f 0 e oc 

6 6 |Rio ang Cor wees} 4945.) 10 10 Jebel tienen ag as 1cgll4) Stk /16C | DoS % Perp. Deb. ....... 10! Do Debenture Stock B -/115 2c 

6 6| Dob&% cum. pref. 64 10 10 Dce6% Cum. Pref.... 119123} § | 5 |Calcutta Limited ..... on Southwark, &e., Ord. ...... 2335 238 
100 168 | Do4 X let a Bonde .. 9410.2) 20 20 Jorehaut Tea, Limited 3640 | 5/| 5& \City of Hirmingham. ‘aenean Tarapaca, Limited ........ | 19 — 

1 1 |St. John Del Rey .......... {4!2 10 10 Lanka Plantations, L .. 3s 44/100 100 | Do 4% Debs............... 3 f West Middlesex ... ......../290 3° 

1 1 |3cottish Australian L. ....) & % 10 8 Lebong Tea, Limited . | 6 |City of Buenos Ayres, L...., 84 9 | 

1 1 ‘Sheba Gold, Limited ...... a & 10 10 Ouvah Coffee, Limited §.:.. 94103/Stk 100 ' Do Per.6% Deb. Stock . 21126 131! } 

Continued trom page 71. unsettled. March, s ud, 358 6d to 35s 9d: May, 363 44d, 363 104d, 
mutton, fine, quoted, 28s 6d; fair to good, 27s 6d to 28s; dark to | and 36s ad; July, 37s 14d, 37s, and 37s 3d; September, 38s, 378 9d, 
dull, 26s 6d to 26s gd; hard, 27s 6d to 28s 3. Beef, fine, 27s gd; | 294 35s; December, 385 9d per owt 

» 208 2 ga ; é a2 ) 2 Pel, ». 278 OU, 1 + . 1 . . . . 

. Aes sad wes 3 i iorkt. JUTE unaltered. 1,000 bales native first marks, February-March, 
fair to good, 27s to 27s 6d; dark to dull, 26s 6d to 26s gd; sweet, eet : . . J 
ie “piles, et pa! é pe Re Hamburg, sold, £13. 500 bales ditto, December - February, 

|| 28s 6d. Town tallow, 27s 6d per cwt. The shipments from the vee u 5 ? : Sige 
‘ig tae ; d ; Dunkirk, £13 2s 6d; and too bales old red, J.M.N. heart, No. 3, 
\!colonies during last month were 2,600 tons. spot, London, £16 c.f. and i 

a strong and excited. American, on SPX, 459 od ; HEMP.— Manila keeps very firm 1,000 bales, F.C., afloat, 
Se , 40S per cwt. Stocks at public wharves, week sailer, Atlas, sold, £30; 500 bales P.P., No. 1 ditto, £39 10s; 
ending January 2nd, 24,380 barrels, against 30,355 barrels same 500 bales F.C., April, £37 10s; 250 bales G.S., January, £35; 
time last year. In course of landing, 1,906 barrels, against 130 | and 250 bales G.B., afloat, £32 12s 6d, c.f. and i 
barrels. Delivere ring the above periox 7 arrels, against sas p Ss ah eee : 

age ed during the above period, “eu barrels, agains METALS.—Tin ruled dearer. Straits, cash, closed, £132 Ios; 
883 barrels. Afloat for London, 7,350 barrels, against 4,309 | . . é - ; “tel siete 

z é : : es ‘ : and three months, prompt, £132 12s 6d. Copper firmer. Cash 
barrels at corresponding period last year aie ; oti 
: ; : ’ ae closed, £58 ros; and three i deg prompt, £57 15s. Lead quiet. 

ROSIN firm. Common strained, on spot, 7s 3d, and for ship- | 7, ae : ! net. wae | ; Sor 

ment, 7s per cwt eos | English, f11 ros to {11 12s 6d; soft foreign, {11 73 6d. Spelter 
Sy , | firm. Ordinary brands, f21 15s to £21 17s 6 y, tin- 

PETROLEUM unchanged American, 73d to 7?d water- me Res dit ary brands, J . I. as & I 17s Od. Antimony, er 

hi | 3 ee eee d plates, and quicksilver unaltered. Iron settlement — Scotch. 
white, 9,d to 98d; Russian, first hands, 7d to 74d; second, 5d to x < Chena c 
6d per gallon, on spot / é 498 9d; Cleveland, 42s 6d ; hematite, 52s 6d. Rt heets advanced. 

Re ) oO A . - > aa 
; , = Silesian, {24, t.o.b., Stett M.'s 24 10s O. d ; 

LINSEED easier, in >" on of rather excessive shipments lesian, £24, f.o.b., Stettin; V.M.’s, £24 1os., f.o.b., Antwerp 

from La Plata shortly alcutta, London, spot, 33s 6d; afloat, LONDON MEAT MARKET. 

338 9d; 338 6d, saa hies: to position. April-June, 33s 6d, sellers Per 8 lbs by the carcase, 

La Plata, on spot, 31s 6d ; January-February, 30s 6d; February- s d| s 4 

1 r . ’ . - ‘rior beef Detme 

March, 30s 3d. To the Continent, Calcutta, December-January, oe beef... ss cece ereeeeeeees 2 10} Prime mutton .......+++.++e0e0s 5 10 
os } a . DEMIS GINS 6c cccccccccescces S 6 | Inferior veal .......cccccccccccce e< 

348; April-June, 33s 6d; Bombay, January-February, 34s; March- | Prime ditto .................... © OT OID ecnccesccscecacess 

May, 34s, sellers. Imports into London since January 1st, 21,240 | Inferior mutton ............++.- 4 0} First ditto ..........see eee eens “ 

quarters, against 4,140 quariers. Afloat, 151,000 quarters, against Middling ditto. .....ccccccccccce 5 O} Pork, First. .....ccccccsececccese 4 0 

44,000 quarters same time last year LONDON POTATO MARKET. 

RAPESEED is well maintained. © Brown Cawnpore, December- Per Ton Per Ton. 
January, 35s, and to the Continent, yellow Cawnpore, 35s. Brown | Dunbars -- 120s to 130s | English Up-to-Dates...... 100s to 115s 
Cawnpore, 33s; brown Calcutta, 33s 9d; Ferozepore, December- English Maincrop........ 120s | GermanMagnums --++€ 90s ,, 105s 
January shipment, 33s. Imports into London since January Ist, | ~ _ os 
nil, against 1,344 quarters. Afloat from the East Indies, as per last 
advices, 16,000 quarters, against 9,500 quarters same time last 
year. 

COTTONSEED has been influenced by the stronger position in 
Alexandria, occasioned by the excitement in cotton, but the market 
is now quiet. London, spot, £6 Ios, passage; and January, 

i £678 6d, per ton Imports into London since the beginning of | 

the year 1,260 tons, against 1,770 tons Curing the corresponding | 

pela es S.SMITH&SON LTD 
POSTSCRIPT. Friday Evening. | - 9 STRAND W.C : 


SUGAR.—The British refined market remained steady at iate 


rates, and a fair business passed At public sale, 570 tons grocery | WATCHMAKERS aie) THE Yo) 7 Vee @ 


crystallised West India evidenced good co mpetition, and values 


ruled fully steady. 2,040 bags Trinidad, pale small grain, sold, | JEWELLERS & CLOCKMAKERS. 


158 6d 3,607 bags Demerara, mostly sold: fine bright, 16s6d; | 
’ 7 ag ara, ! bright, Ss } iV. bce) THE 
good medium pat good pale vellow, 15s 9d to 10s 3d, and medium | Book GUIDE 


** PURCHASE OF AWATCH”™ 
JEWELLERY & CLOCK CATALOGUES ON APPLICATION 


yellow, 15s 71d. German granulated dull, and prices weaker 
}.H. teady, sold, 10s 44d; Z. H., 10s 5}d; first marks January, 
at tos 44d; February, ros 33d; March, 10s 3d, and May-August, 
Tos 53d, f.0.b. Beet slow. February, sold, 8s 44d to 8s 4d; March 
8s 54d, 8s 5d, and 8s 54d; May, 8s 74d to 8s 7d; August, 8s 93d to 
8s ofd, f.o.b., Hamburg. 60 tons native Penang, sold, 8s od, 
landed terms, London, ‘and 140 tons Peruvian syrups at 8s Gd, 
ex-ship, I condon. 

COFFEE.—Sales were of fair extent, and proceeded with a firm J 
one. Fine colory bold Costa Rica, sold, 1o8s. Futures very 
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Banks, Xr. 
NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... 
SURPLUS 


$1,000,000. 
$400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made 
Lonpon BankERs—The London City and Midland 

Bank (I.imited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000, Reserve Fund, £155,000, 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco, 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit, J. SIMON, Managing Director. 


The Merchant Banking Co., Ltd., 





112 CANNON ST., LONDON. 
SUBSCRIBED CAPITAL - £675,000 
PAID-UP - - = - £300,000 


RESERVE FUND - - £25,000 


Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 

H. MACKENZIE, Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, ail paid up.. 
RESERVE Fwunps, 
STERLING RESERVE HELD IN LONDON AT 
EXcHANGE of 2s per & = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 
6,000,000 


$10,000,000 


Silver Reserve 





a # 16,000,000 
Reserve Liability of Proprietors $10,000,000 
Court oF Directors anp Heap Orrice In Hong 
Kona. 
; Lonpon CoMMITTEE, 
' Sir Thomas Jackson, Bart., Chairman. 
Wm. Anastasius Jones,|} Wm. Gair Rathbone, 
Esq. Esq. 
Carl Meyer, Esa. John Walter, Esq 
Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3lst. 
SIR EWEN CAMERON, K.C.M.G., ) Managersin 
A. M, TOWNSEND, fj London. 
G. W. BUTT, Acting Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cane of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal. 

Heap OFFICE, 

10 Clements lane, Lombard street, London, E.C. 
and over 130 branches in South Africa, 
Fubscribed Capital £5,000,000, in course of increase 
to £6,250,000; Paid-up Capital £1,250,000, in course 

of increase to £1,562,500; Reserve Fund, £1,370,000. 
Boakp or Directors, 
Sir David M. Barbour, E. Brodie Hoare, Esq. 
K.C.8.1., K.C.M.G, Nigel Martin Smith,Esq 
James Drake, Esq., J.P. Sir Spencer Walpole: 


Hon. Sir Charlies W. K.C.B. 
Fremantle, K.C.B. Right Hon. Lord Welby 
Frederick Greene, Esq. | G.C.B, 


This Bank grants Drafts cu, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Khodesia, British Centra! Africa and East 
Africa. Telegraphic remittances made, Deposits 
received for fixed periods. Terms on Application, 

WILLIAM SMART, London Manager. 


YANK OF NEW SOUTH WALES 
J) Established in 1817. 


Lonpon Orrice—64 Old Broad street. 
Paid-up Capital.... . 


Cercccvcccccececcces £2,000,000 
Ege 1,330,000 
Reserve Liability of Proprietors ........ 2,000,000 

£5,330,(0) 


Lettersof Cred and Billson demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand. Bills purchased or 
forwarded for collection. Telegraphic remittances 
made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager. 


Oe we 
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BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 





Capital Subscribed, £5,000,000.  Paid-up, £1,000,000. 


Uncalled, £4,000,000. 
£1,030,000. 


HEAD OFFICE—Eprysvrea. 


THOMAS HECTOR SMITH, General Manager, 


GEORGE B, HART, Secretary 


LONDON OFFICE-37 Nicholas lane, Lombard street, B.C. 


J. & 


COCKBURN, Manager. 


HE BANK OF ADELAIDE. 
(Established 1865.) 

Capital, £500,000; Paid up, £400,000. 
Reserve Fund £220,000 
Reserve Liability of Shareholders 600,000 

LONDON OFFICE—11 LEADENHALL S8T., E.C. 


Bills on all the Australasian Colonies purchased 
or collected. 

Drafts issued and Remittances cabled, and 

every other description of Banking and Exchange 


| Business transacted. 


| 
' 


PERCY ARNOLD, Manager. 


H. B. HOLLINS & CO., 
BANKERS 

Corner Wall and Broad streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Billsof Exchange and make Cable Transfers 


on the principal cities of Europe, the West Indies, } 


Central and South America, Asia and Australia, 
Make collections in all parts of the world. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ............00-- £1,078,875 0 0 
Paid-up Capital ........csceccceee 539,437 10 0 
Further Liability of Proprietors 539,437 10 0 
BMeserve PuNGS 2... ccceccrccecccsceces 160,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Zelegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 
description transacted with Australia, 

J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Caprrar, £1,000,000. Sunscripep, £500,000. 
Pain-vup, £400,000. RESERVE Funpb, £220,000, 
Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS, 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq | Max Rosenhain, Esq. 
Alexandre Weill, Esq. | P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and iss Travellers’ Credits 
available in the principal Cities of the World. 
P, W. ROBERTSON, Manager, 


ies 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,200,000, 
PAID-UP....£400,000 | RESERVE FUND, £350,¢ 
DIRECTORS, 
Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman, 

Ivor Bevan, John Howard Gwyther. 

John Finlayson, | Alan Richardson. 
BRANCHES—Alexandria, Cairo, Gibraltar, Malta. 

PARIS—3l Rue Lafayette. 

H. R. Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts eve.*y description of Banking 
business in Egypt, grants Letters of Credit, and 


affords facilities to travelle’s proceeding to Egypt | 


and elsewhere, 
Deposits received for one year at 4 per cent. per 


; annum and for shorter periods at rates that may be 


ascertained at the Head Oliice. 
No, 27 Clement's lane, Lombard street, E,C, 








THOMAS NESS, ) 
JOHN FERGUSON, 5 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED. 


(Incorporated under the ‘Companies Acts” and 
Registered llth December, 1902.) 
HEAD OFFICE—1 Bank buildings, Lothbury 
London, E.C, 
CAPITAL subscribed and fully paid, £1,500,000, 
This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document- 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers upon its Branches 
in the Transvaal, Cape Colony and Natal, as well as 
upon its Agencies throughout the South African 
Colonies, 
Deposits received for fixed periods on terms 
which may be ascertained upon application, 
JAMES TYHURST, Managing Director. 


BANK OF CALCUTTA, LTD. 


Heap OrrickE—CALcumTTA. 
Subscribed Capital 
Paid-up Capital 
Reserve Fund ....Rs. 16,00,000 
Uncalled Capital .. 5,00,000 ,, 21,00,000 
The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities. 
Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, E.C. 


Assistant Managers. 


LONDON BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED. 
Authorised Capital, £1,000,000; Subscribed Capital, 
£800,000 ; Called up, £400,000; Reserve Fund,£200,000, 
Letters of Credit, Drafts, and Cable Transfers 
issued on the principal towns in the Argentine 
Republic, Mexico, Peru, Chili, and other Central 
and South American countries. Bills negotiated, 

advanced upon, or sent for collection, 
Full information on application at the Offices, 
94 Gracechurch street, London, E.C. 
HENRY M. READ, Manager. 


ESTABLISHED 1851, 


sIRKBECK BANK 
B v VUK 
Southampton Buildings, Chancery Lane, London 
10/ DEPOSIT ACCOUNTS o/ 
2/0 repayable on demand 23 /o 
The BIRKBECK ALMANACK, with ull particulars 
post free, 
Cc. A. RAVENSCROFT, Managing Director. 
THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED, 


(Bankers to the Government of the Transvaal 
Colony). 
London Office: Circus place, London Wall, E.C. 


Subscribed and fully paid-up Capital £1,100,000. 
With power to increase to . - 4,000,000. 
Reserve Fund - . 100,000. 


Branches and Agents at all the principal towns 
in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application, 

4‘. C. REYNOLDS. Manager. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,871,280, Reserve Fund, £2 054,795 
Undivided Profits, £76,846. 

Head Office and Board of Directore: MONTREAL. 
Genera! Manager: E.S. CLOUSTON,Esq., Montreal 
London Office: 22 Abchurch lane, B.C. 
{ Right Hon, LORD STRATHCONA 
1 AND MOUNT ROYAL, G.C.M.G. 

(THOMAS SKINNER, Esq. 

Undertake monetary business with all parts of 

Canada, Newfoundland, and the United States, 

and issue Sterling and Currency Drafts and Cable 

Transfers. 

Financial Agents of the Gceve:rnment of the 

Dominion of Canada, 
ALEXANDER LANG, Manager. 


London 
Committee: 


ig 
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